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(THE COMPANIES ACT, 2013)  

(COMPANY LIMITED BY SHARES)  

(INCORPORATED UNDER COMPANIES 

ACT, 1956) 

MEMORANDUM OF ASSOCIATION 

 
OF 

SATIN CREDITCARE NETWORK LIMITED 
 

I.  The Name of The Company is SATIN CREDITCARE NETWORK LIMITED. 
 

II.  The Registered office of the Company will be situated in the National Capital Territory of 
Delhi. 

 
III. The objects for which the Company is established are:- 

 
(A) *THE OBJECTS TO BE PURSUED BY THE COMPANY ON ITS INCORPORATION ARE: 

 
1.         To carry on the business of financing the purchase of, leasing, letting on hire, hire purchase or easy 

payment systems of household and office furniture, domestic or business appliances, computers, 
tabulators addressing machines, and other sophisticated office machinery, installation, fitting 
machinery, motor-cars, taxi cabs, automobiles, trucks, tramcars, motor lorries, tractors 
earthmoving machinery, wagons, cycles, bicycles, coaches, garages and all other such vehicles 
drawn by motor, steam, oil, petroleum, electricity or any mechanical or other power or device, 
agricultural implements and machinery, air ships, aeroplanes, cranes, ships, and helicopter, tools, 
plants, implements, utensils apparatus and requisites and accessories, furniture, television 
receivers, telephones, telex teleprinters or other apparatus, ships, graders, barges and containers. 

 
2.        To carry on the business of leasing of movable properties of any kind and industrial machinery, 

plant of all kinds and financing the purchase thereof. 
 

3.         To carry on the business of financing the purchase of immovable properties of all kinds such as real 
estate, buildings, flats and apartments and to finance the sale of furniture, apparatus, machinery, 
materials, goods and articles, and to lease out or sell any of the same on hire purchase system. 

 
4.      To finance industrial enterprises and to promote companies engaged industrial and trading 

business by way of finance. 
 

5.     To carry on the business of financing, secured or unsecured, industrial micro financing to 
individuals, micro entities, companies, societies, institutions or other entities, incorporated or not 
through individual lending basis, group lending basis, joint liability group basis or through any other 
method for meeting their requirement for working capital needs, housing needs, acquisition and 
buying in of goods or merchandise of any description or for their productive or personal financial 
requirements. 

 
(B)     MATTERS WHICH ARE NECESSARYFOR FURTHERANCE OF THE OBJECTS SPECIFIED 

IN CLAUSE III(A) ARE:- 
 

1.        To pay all costs, charges and expenses incurred in connection with all matters preliminary and 
incidental to the formation, promotion, incorporation registration, establishment of this company 
and enter into any agreements in connection there with. 

 
2.         To act as agents, selling agents, buying agents, brokers, trustees or other officers and agents of 

any such or other Company, association, firm or person, and in connection therewith to appoint and 
remunerate any directors, accountants, assistants and other officers or experts or agents in 
connection with the terms of the company. 
 

*Note: Amended object clause vide shareholders’ approval on December 22, 2017 
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3. To act in India and elsewhere as manufacturer's representatives, importers, exporters of all kind of 

articles and finished goods, raw materials as may be permitted to be imported and exported by the 
laws prevailing in the Union of India for this purpose for the attainment of main objects of the 
Company. 

 
4.         To buy, sell, resell, refine, manipulate, import, export, indent and deal in all substances, apparatus 

and things capable of being used in any such business as aforesaid and in particular anything that 
may be required by any customer or person having dealing with the Company either in wholesale, 
retail or as commission. 

 
5.         To repair, alter, remodel, clean, renovate, convert, manipulate and prepare for resale and resell any 

goods and material, from time to time, belonging to the Company. 
 
6.         To purchase, or otherwise acquire, own, hold, use, lease, mortgage, pledge, sell, assign, transfer or 

otherwise dispose of trade, deal in goods, wares and merchandise and property of every class and 
description, of the Company. 

 
7.         To purchase, take on lease or license or in exchange, hire or otherwise deal with or finance any real 

and or personal property and any rights or privileges and advantages of any kind whatsoever which 
the company may think necessary or convenient for the purposes of its business or may enhance 
the value of any other property of the company and, in particular, any real estate (freehold, 
leasehold or other tenure), tenements, building, easement, machinery, plant and stock-in-trade and 
on any such real estates to erect buildings, factories, sheds, godowns or other structures for the 
works and purposes of the Company and also for the residence and amenity of its employees, staff 
and other workmen and erect and install machinery and plant and other equipments deemed 
necessary or convenient or profitable for the purposes of the Company and either to retain any 
property to be acquired for the purposes of the company's business or to resell, mortage, let on 
lease or otherwise deal with to turn the same to the account as may seem expedient. 

 
8.         To erect, build, construct, maintain, alter, extend, enlarge, purchase and sell, put down, remove or 

replace, improve or develop and to work, manage and control building/property of all kinds including 
chawls, offices, factories, refineries, furnaces, godowns, warehouses, shops, machinery, engines, 
tramways, roadways, ropeways, or other means of transport, sidings bridges, reservoirs, tanks, 
watercourses, water system, wharves electrical works, gas works or works operated by any other 
kind of power and also such other machinery, equipments, conveyances works and conveniences 
which may seem calculated directly or indirectly to carry out the objects of the Company and to 
subsides, contribute to or other wise assist or take part in doing any of these things and or to join with 
any other person or company or with any Government or governmental authority in doing any of 
these things. 

 
9.         To open current or savings or fixed deposit accounts with any bank, banker, shroff of merchant and 

to pay into and draw money from such accounts. 
 
10.      To apply for, purchase or otherwise acquire and protect and renew in any part of the world any 

patents patent rights, copyrights, trade marks, formulas, licenses, concessions, and the like 
conferring any exclusive or non-exclusive or limited right to use, or any secret or other information 
as to, an invention which may seem capable of being used for any  of the purposes of the Company, 
or the acquisition of which may seem calculated directly or indirectly to the benefit of the Company 
and to use, exercise, develop or grant licenses in respect of or otherwise turn to account, the 
property rights or information so acquired. 

 
11.        To adopt such means of making known the articles, goods, products, appliances, manufactured or 

dealt in by or at the disposal of the Company as may seem expedient. 
 
12.       To appoint managers, engineers, contractors, brokers, convassers, agents and other persons and 

to establish and maintain agencies or branches in any part of India or elsewhere for the purposes of 
the Company and to discharge and to discontinue the same. 
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13.     To expend money or experiencing upon and testing and improving or securing any process or 
processes, patent or patents or protecting any invention or inventions which the Company may 
acquire or propose to acquire or deal with. 

 
14.       To undertake and execute any trusts, the undertaking of which may seem to the Company desirable 

and either gratuitous or otherwise. 
 

15.       To establish and maintain or procure the establishment and maintenance of any contributory or non- 
contributory provident, pension, or superannuation funds for the benefit of, and give or procure the 
giving of donations, gratuities, pension, allowances or emoluments or any other pecuniary aid to 
any person who are or were at any time in the employment or service of the Company or of any 
Company which is a subsidiary of the Company or is allied to or associated with the Company or 
with any such subsidiary Company or who or were at any time the directors or officers of the 
Company or of any such other Company as aforesaid the wives, widows, families and dependents 
of any such person, and also establish and subsidise and subscribe to any institutions, 
associations, clubs or funds calculated to the benefits or to advance the interests and well-being of 
the Company or of any such other Company as aforesaid, and make payments to or towards the 
insurance  of any such person as aforesaid and to any of the matters aforesaid either along or in 
conjunction with such other Company as aforesaid. 

 
16.       To let on lease or hire-purchase systems or to lend or otherwise dispose of any property belonging 

to the Company, and to finance the purchase of any article or articles, whether made by the 
Company or not, by way of loans or by the purchase of any such article or articles, and the letting 
thereof on the hire-purchase system or otherwise howsoever. 

 
17.       Subject to the provisions of the Act, to sell, lease, mortgage, grant licenses, easements and other 

rights, over and in any other manner to transfer, deal with or dispose of the undertaking, property, 
assets, rights and effects of the Company or any part thereof, for such consideration as the 
Company may think fit and in particular for shares, stocks, debentures or other securities of any 
other Company whether or not having objects altogether or in part similar to those of the Company. 

 
18.      Subject to Section 391 to 394 of the Act, to apply, tender, purchase or otherwise acquire any 

contracts, sub contracts, licence and concessions for or in relation to objects or business herein 
mentioned or any of them and to undertake, execute, cany out dispose of or otherwise turn to 
account the same. 

 
19.     To amalgamate, enter into partnership or make any arrangement for sharing profits, union of 

interests, co-operation, joint ventures or reciprocal concession or for limiting competition, with any 
individual, person or Company carrying on or engaged in or about to carry on or engage in any 
business or transaction which the Company is authorised to carry on or engage in or which can be 
carried on in conjunction therewith or which is being conducted so as directly or indirectly to benefit 
the Company. 

 
20.       To purchase or otherwise acquire and undertake the whole or any part of the business, property, 

rights and liabilities of any person, firm or Company, carrying on or proposing to carry on any 
business which this company is authorised to carry on  or possessed of the property or rights, 
suitable for any of the purposes of the Company, or which can be carried on in conjunction therewith 
or which is capable of being conducted so as directly or Indirectly to benefit the Company and to 
purchase, acquire, sell and deal in property shares, stocks, debentures, debenture stocks of any 
such person, firm or Company and to conduct, make or to carry into effect any arrangements in 
regard to the winding up of the business of any such person, firm or company. 

 
21.      To establish or promote or concur or be interested in establishing or promoting any Company or 

companies for the purpose of acquiring all or any of the property, rights and liabilities of the 
Company on or for any other purpose whatsoever and to transfer to any such Company and to place 
or guarantee the placing of, underwrite, subscribe  for or otherwise, acquire all or any part of the 
shares, debentures or other securities of any such other Company and to subsidise or otherwise 
assist any such other Company. 
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22.       To acquire, purchase, take over and/or amalgamate business of a Company which, under existing 
circumstances, from time to time may conveniently or advantageously be combined with the 
business of the Company to amalgamate with companies whose business are so acquired, 
purchased or taken over and/or to enter into agreements with the object of acquisition of such 
undertakings and/or business. 

 
23.     To negotiate loans, to draw, accept, endorse, discount, buy, sell and deal in bills of exchange, 

promissory notes, bonds, debentures, coupons and other negotiable or transferable instruments 
and securities. 

 
24.       Subject to Sections 58A and 292 of the Act to borrow or raise money and discharge any debt or 

obligation binding on the Company in such manner as may be thought fit, and in particular, by 
mortgages of the undertaking and all or any of the immovable and movable property (present or 
future) the uncalled capital of the Company or by the creation and issue, on such terms as may be 
thought expedient, of debentures or debenture-stock perpetual or otherwise, or other securities of 
any description. 

 
25.       To invest other than in Company's own shares the surplus funds of the Company, from time to time, 

in government securities or in other securities as any from time to time be determined by the 
Directors, and from time to time to sell or vary all such investments and to execute all assignments, 
transfers, receipts and documents that may be necessary in that behalf. 

 
26.      To receive and accept money, securities and valuables of the kinds on deposit at interest or for 

custody on such terms and conditions as may be expedient subject to Section 58A and 292 of the 
Act and rules made there under and directions of the Reserve Bank of India. 

 
27.       To make advances of such sum or sums of money upon or in respect of or for the purpose of raw 

materials, goods, machinery, stores or any other property, articles and things required for the 
purposes of the Company upon such terms with or without security, as the Company may deem 
expedient. 

 
28.       To appoint agents and constitute branches and agencies of the Company in India or any part of the 

world. In the matters and for the purposes aforesaid to act solely or jointly with any other person, 
Company, corporation of body as the circumstances may require. 

 
29.       To pay for any property or rights acquired by the Company either in cash or by the allotment of fully or 

partly paid up shares of this Company or by any securities which the Company has power to issue or 
partly in one mode and partly in another and generally on such terms as the Company may 
determine. 

 
30.     To manage real estate buildings and other properties both movable and immovable whether 

belonging to the Company or not and to collect rents and income and to supply to tenants and 
occupiers, attendants, servants, waiting rooms, reading rooms and other conveniences. 

 
31.       To develop and turn to account any real estate acquired by the Company or in which it is interested 

and in particular, by laying on and preparing the same for building purposes, constructioning, 
altering, pulling down, decorating, maintaining fitting up and improving buildings and by planting, 
paving, draining, farming cultivating and letting on building lease or buildings agreement and by 
advancing money to and entering into agreement, contracts and arrangements of all kinds with 
builders, contractors and others. 

 
32. To employ experts to investigate and examine into the condition, management, prospects, value, 

character and circumstances of any business concerns and undertakings and generally of any 
assets, property or rights. 

 
33.     To provide for and furnish or secure to any members or customers of the Company or to any 

subscribers to or purchasers or possessors of any publication of the Company, or of any coupons or 
tickets, issued with any publications of the Company any conveniences, advantages, benefits or 
special privileges which may seem expedient and either gratuitously or otherwise. 
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34.       To establish and maintain or procure the establishment and maintenance of any contributory or non 
contributory provident, pension, or superannuation fund or any other funds for the welfare and 
benefit or, and give or procure the giving of donations, gratuities, pensions, allowances or 
emoluments or any other pecuniary aid to any person who are or were at any time in the 
employment or service of the Company or of any Company which is a subsidiary of the Company or 
is allied to or associated with Company or with any such subsidiary Company or who are or were at 
any time the Directors or Officers of the Company or of any such other Company as aforesaid, and 
the wives, widow, families and dependents of any such persons, and also establish and subsidies 
and subscribe to any institution, associations, clubs, or funds calculated to the benefit of or to 
advance the interests and well- being of the Company or of any other Company as aforesaid, and 
make payments to or towards the insurance of any such person as aforesaid am) to any of the 
matters aforesaid either along or in conjunction with any such other Company as aforesaid. 

 
35.       To give to any offices, servants or employees of the Company any shares or interest in the profits of 

the Company's business or any branch thereof, and whether carried on by means or through the 
agency of any subsidiary company or not, and for that purpose to enter into 
agreements/arrangements as the Company may think fit. 

 
36.       To train, pay the training in India or abroad of any of the company's employees or any candidates in 

the interest of or for the furtherance of the Company's objects. 
 
37.     To establish, provide, maintain and conduct or otherwise subsides research laboratories and 

experimental workshops for scientific and technical research and experiments and to undertake 
and carry on with all scientific and technical researches, experiments and tests of all kinds and to 
promote studies and research both scientific and technical, investigations and inventions by 
providing, subsidizing, endowing of assisting laboratories, workshops, libraries, meetings, lectures 
and conferences and by providing for the remuneration of scientific or technical professors or 
teachers and by providing for the award, exhibitions scholarships, prizes and grant to students or 
otherwise and generally to encourage, promote and reward studies, researches, investigations, 
experiments, tests and inventions kind that may be considered to assist any of the business which 
the Company is authorised to carry on. 

 
38.       Subject to the provisions of the Act, to sell, improve, manage, develop, exchange, lease, mortgage, 

dispose of turn to account, or otherwise deal with all or any part of the property and rights of the 
Company. 

 
39.     To acquire from any person, firm or body corporate whether in India or elsewhere technical 

information, know-how, processes, engineering, manufacturing and operating data, plans, layouts 
and blue prints useful, for the design, erection and operation of plant required for any of the business 
of the Company and to acquire any grant or licence and other rights and benefits in the foregoing 
matter and things. 

 
40.       To  enter  into  collaboration  agreement  to  acquire  technical  know-how  and/or  any  financial 

assistance and/or to acquire any plant or machinery and/or to manufacture and/or fabricate and/or 
produce and/or assemble any plant and/or machinery and/or equipment under any such 
collaboration agreement. 

 
41.       To enter any arrangement with any Government Authority, Central, State, Local or Foreign or Public 

Body, or person or authority or from any private individual that may seem conducive to the 
Company's objects or any of them and to obtain from any such Government, Authority, person or 
company and concessions, grants, decrees, rights, charters, contracts, licenses, powers, and 
privileges, whatsoever which may seem to the Company capable of being turned to account, or 
which the Company may thing directly or indirectly conducive to any of its objects or capable of 
being carried on in connection with its business, and to work, develop, carry out exercise and turn to 
account the same. 

 
42.       To lend and advance or to give credit to such persons or companies and on such terms as may 

seem expedient and in particular to customer and other having dealings with the Company and to 
guarantee the performance of any contract or obligation and the payment of money of or by any 
such persons or companies and generally to give guarantee and indemnities not amounting to 
banking business with Banking Regulations Act, 1949. 
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43.    To enter into, make and perform contracts of every kinds and description, agreements and 

arrangements with any person, firm, association, corporation, municipality, country, state, body or 
Government or colony or dependency thereof. 

 
44.       To apply for, promote, and obtain any statute, order, regulation, other authorisation or enactment 

which may seem calculated directly or indirectly to benefit the company and to oppose any bills, 
proceedings or application which may seem calculated directly or indirectly to prejudice the 
Company's interest. 

 
45.    To pay all costs, charges and expenses incurred or sustained in or about the promotion, 

incorporation and establishment of any other Company, which the Company shall consider to be 
preliminary and incidental to be formation of that Company promoted by this Company or in any 
Company in which the company is or may be interested. 

 
46.       To establish, organize, sponsor competition in respect of contributions or information suitable for 

insertion in any publications of the Company, or otherwise for any of the purposes of the Company, 
and to offer and grant prizes, rewards and premiums of such character and on such terms as may 
seem expedient. 

 
47.    To procure the registration, incorporation or recognition of the Company under the laws or 

regulations of any other country and to do all acts necessary for carrying on any business or activity 
of the Company in any foreign country. 

 
48.       To obtain any provisions, order, Act of the Government for enabling the Company to carry any of its 

objects into effect or for effecting any modification of the Company's constitution. 
 
49.       To refer to or agree to refer any claims, demand, dispute or any other question by or against the 

Company or in which the Company is interested or concerned and whether between the Company 
and the member or members or his or their representatives or between the Company and third 
parties, to arbitration and to observe and perform and to do all acts, deeds, matters and things to 
carry out or enforce the awards. 

 
50. To invest and deal with the moneys of the Company not immediately required in any manner. 

 
51.       To make donations to such persons or institutions either in cash or in kind as may be thought directly 

or indirectly conducive to any of the Company's objects or otherwise expedient and in particular to 
remunerate  any person  or  corporation  introducing  business  to this Company, and also to 
subscribe, contribute or otherwise assist or guarantee money for charitable, scientific, religious or 
benevolent, national, public or other institutions, objects or for any exhibition or for any public, 
general or other objects and to make such other donations as may be permissible under the law. 

 
52.       To undertake, carry out, promote and sponsor programmes of promoting the social and economic 

welfare or the uplift of the people in any rural area and to incur any expenditure on any programmes 
of rural development and assist execution and promotion thereof either directly or through any 
agency or in any other manner. Without prejudice to the generality of the foregoing, " Programme of 
rural development" shall also include any programme for promoting the social and economic 
welfare or the uplift of the people in any rural area which is likely to promote and assist rural 
development and in order to implement any of the above mentioned objects or purposes the 
Company may transfer without consideration or at such fair or confessional value and subject to the 
provision of the Act divest the ownership of any property of the Company to or in favour of any 
Public or Local Body or Authority or Central or State Government or any Public Institutions or Trusts 
or any other agency devoted to the work or rural development. 

 
53.       To undertake, carry out, promote and sponsor or assist any activity for the promotion and growth of 

national economy and for discharging social and moral responsibilities of the Company to the public 
or any section of the public as also any activity which is likely to promote national welfare or social, 
economic or moral uplift of the public or any section of the public and in such manner and by such 
means as the Company may think fit and the Company may in order to implement any of the above 
mentioned objects or purposes transfer without consideration or at fair or concessional value and  
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subject to the provision of the Act divest the ownership of any property of the Company to or in favour 
of any Public or Local Body or Authority or Central or state Government or any Public institutions or 
Trusts any other agency devoted to the work of rural development. 

 
54.       Without prejudice to the generality of the foregoing, to undertake, carry out, promote and sponsor 

any activity for publication of any books, literature, newspapers, etc. or for organising lectures, 
conferences or seminars, workshops, training programmes, etc. likely to advance the aforesaid 
objects or for giving merits awards, scholarships, loans or any other assistance to institutes, 
deserving students for academic pursuits or researches and for establishing, conducting, assisting 
any institution, funds, trust, having any one of the aforesaid objects as one of its objects. 

 
55.       To insure the whole or any part of the property of the Company either fully or partially to protect and 

indemnify the company from liability or loss in any respect either fully or partially and also to insure 
and to protect and indemnify any part or portion there of either on mutual principle or otherwise. 

 
56.     To acquire any shares, stock, debentures, debenture-stock, bonds, obligations or securities by 

original subscription, render, purchase, gift exchange or otherwise, and to subscribe for the same 
either conditionally or otherwise and to guarantee the subscription for the same either conditionally 
or otherwise and to guarantee the subscription thereof, and to exercise and enforce all rights and 
powers conferred by or incidental to the ownership thereof. 

 
57.       To provide housing, educational, recreational and other amenities and facilities and also to finance 

the provision thereof for employees and such other persons as the Company may deem expedient 
and necessary including Directors and their wives, widows, families and dependents and to 
establish or subscribe to or subsidies any institutions, associations, clubs or funds calculated to be 
for the benefit of or to advance the interest and well being of such persons, the Company or its 
members and to make payments to or towards the medical expenses or insurance of any such 
persons as aforesaid and to grant compensation gratuities or other aid to such persons as aforesaid 
and either along or in conjunction   with any other Company alled to or associated with or a 
subsidiary of the Company. 

 
58.       To transact or carry on all kinds of agency business and in particular in relation to the investment of 

money, the sale or property and the collection and receipt of money. 
 
59.       To acquire and hold by may of investment or resale and to let on hire-purchase, lease, rent any 

metals, bullion, gold, silver, silver articles, diamonds, precious stones, ornaments and jewellery and 
paintings and coins and manuscripts and object of art and to pay for the same either in cash or 
otherwise. 

 
60.       To carry on any business or branch of business which this Company is authorised to carry on by 

means or through the agency of any subsidiary Company or Companies and to enter into any 
agreement/arrangement with any such subsidiary Company for taking the profits and bearing the 
losses of any business or branch so carried on, or for financing any such subsidiary Company for 
guaranteeing its liabilities or to make any other agreements/arrangement which may seem 
desirable with reference to any other business or branch so carried on including power at any time 
either temporarily or permanently to close any such business or branch and/or to appoint Directors 
or Managers of any such subsidiary Company. 

 
61.       To take or concur in taking all such steps and proceedings as may deem necessary and expedient to 

uphold and support the credit of the Company and to obtain and justify public confidence to avert or 
minimize financial disturbances, which might affect the Company. 

 
62.       To subsidise, assist and guarantee the payment of money by or the performance of any contract, 

engagement or obligation by any person or companies and in particular customers of the Company 
or any person or Companies, with whom the company may have or intended to have business 
relations. 

 
63.       To vest any real or personal property, rights or interest acquired by or belonging to the Company in 

any person or Company on behalf of or for the benefit of the Company and with or without any 
declared trust in favour of the Company. 

 



- 8-  

64.       To distribute in specie or otherwise as may be resolved any property or assets of the Company or 
any proceeds of sale or disposal of any property or assets of the Company including the shares, 
debentures, or other securities of any other Company formed to take over the whole or any part of 
the assets or liability of the Company in the event of winding up. 

 
65.       To sell any patent rights or privileges belonging to the Company or which may be acquired by it, or 

any interest in the same and to grant licence for the use and practice of the same or any of them, and 
to let or allow to be used or otherwise deal with any inventions, patents or privileges in which the 
Company may be interested, and to do all such acts and things as may be deemed expedient for 
turning to account any inventions, patents and privileges in which the Company may be interested. 

 
66.       The Company may at any time, invite and receive or without any such invitation receive any gifts of 

immovable or movable property and offerings or voluntary donations or bequests and legacies 
either from the shareholders or from any other person for all or any of the objects of the Company 
with or without any special conditions provided such receipts or the conditions attached are not 
inconsistent with or derogatory to any of the objects of the Company, subject to any such conditions 
as aforesaid, all such gifts, donations, grants, offerings, legacies and bequests including lands, 
buildings and other immovable properties shall be treated as forming part of the properties of the 
Company and be applied accordingly. The Directors shall at their absolute discretion be entitled to 
decide whether they shall invite or accept any such gift, donation, grant, offering, legacy or bequest 
and they shall be at liberty or refuse any of them without giving any reason for such refusal. 

 
67.       To do the above things either as principals, agents, brokers, trustees, contractors, or otherwise and 

either by or through agents, brokers, sub-contractors, trustees or otherwise and either along or in 
conjunction with others and to do all such things as are incidental or conducive to the attainment of 
the above objects or any of them. 

 
68.       To promote or invest or interested in establishing or promoting any company or companies for the 

purpose of acquiring all or any of the Company or for any other purpose whatsoever including 
business of information technology and electronic commerce or any other business of such 
company and to transfer to any such company and to place or guarantee the planning of underwrite, 
subscribe for or otherwise, acquire all or any part of the shares, debentures or other security of any 
such company and no subsidy or otherwise assist any such other company and from time to time 
sell such an equity, goodwill or stake in such a company or venture to one or more persons and to 
execute all assignments, transfer, receipt and documents may be necessary on that behalf. 

 
69.     To carry on business of travel agency and to act as tourist agents and contractors and to facilitate 

travellings, and to provide for tourists and travelers or promote the provision of conveniences of all 
kinds. 

 
70.        To carry on business as proprietors and publishers of newspapers, journals, magazines, book and 

literary works and undertakings. 
 
71.     To carry on of the business of printers, stationers, lithographers, type founders, stereotypers, 

photographic printers, photo lithographers, chromolithographers, engravers, die-sinkers, book 
binders, designers, draughtsmen, paper and ink manufacturers, book sellers, publishers, 
advertising agents, engineers and dealers in or manufacturers of any other articles or things or any 
of them or concerned therewith. 

 
72.        To carry on the business as timber merchants, saw mill proprietors, furnitures and buy, sell, grow 

and prepare for market, import and export and deal in timber of all kinds and to manufacture and 
deal in articles of furniture of all kinds. 

 
73.        To carry on the business   as forwarding agents, freight contractors, public carriers, and owners of 

motors, lorries, trucks, vessels, boats, steam launches, planes, taxies, barges and act as 
warehousemen, wharf housemen and otherwise as carriers by land, air and water. 

 
74.        To deal and/or to make ready and/or forward contracts in shares, grain, cotton, oil, oilseeds, gold, 

silver, linseed/cottonseed, jute, hessians and gunnies, hoofs and any other commodities and 
articles. 
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75.      To act as financial  consultants,  management  consultants,  and  provide  advice,  services, 
consultancy in various fields, general administrative, commercial, financial, legal, economic, 
labour, industrial public relations, scientific, technical, direct and indirect taxation and other levies, 
accountancy, statistical quality control and data processing. 

 
76.        To carry on of the businesses of manufacturers, installers, maintainers, repairers of and dealers in 

electrical and electronic appliances and apparatus of every description and of and in radio, 
television and telecommunication requisites and suppliers and electrical and electronic apparatus, 
appliances, equipment and stores of all kinds. 

 
77.        To purchase, hold, take on lease or exchange and finance the purchase of take on mortgage and 

give on mortgage, hire or otherwise acquire and hold or deal in any moveable or immovable 
property including real estates, buildings, houses, flats, bunglows, shops, offices, godowns, 
patents, licences, and any rights, interests and privileges therein and to develop and turn them to 
account or let them out on rent. 

 
78.       To carry on of the business of guaranteeing the performance of any contract or obligation of any 

Company, firm or persons and of guaranteeing the payment and repayment of the Capital and 
principal of dividend, interest or premium payable on any stock, shares and securities, debentures, 
debenture-stock, mortgage loan and other securities issued by any Company, corporation, firm or 
persons, including (without prejudice to the said generality) bank overdrafts, bills of exchange and 
promissory notes and generally of giving guarantees and indemnities and guaranteeing the fidelity 
of persons filling situations of trust of confidence or due performance of duties. 

 
79.       To establish and carry on business as real estate developers, property owners, builders, estate 

agents, lessors, lessess, licences, building constructors on job work or works contract basic or 
otherwise and purchasers, vendors and dealers in real estates, buildings, structures, immovable 
properties or any interest in immovable properties, with or without construction in developed, semi- 
developed or underdeveloped state. 

 
80.    To lease and sub-lease and/or give on lease and licence terms or any other agreements/ 

arrangements and finance the purchase of the premises owned, purchased, constructed or 
otherwise acquired, or any portion or portions thereof with or without buildings and structures 
thereon to any person, firm, company or co-operative society. 

 
81.       To manufacturer, repair, recondition, services, import, export, maintain, hire, lend or lease or finance 

the purchase of or otherwise deal in all kinds of machinery, apparatus, equipments, spare parts, 
accessories and all kinds of instruments and appliances mill machineries, printing machineries, 
motor cars, trucks, tractors, steam boilers, iron founders, furnaces, drilling machineries, mining 
machineries, electrical machineries and all other kinds of products required in the running of 
factories and workshop and other industrial activities of any kind whatsoever and also carry on the 
business of machinery and equipment leasing and licensing in general. 

 
82.       To engineer, develop, design, assemble, manufacture, produce, import, export, buy, sell, operate, 

or otherwise deal in motor trucks, motorcars, buses,  motors vans, motor wagons, motor jeeps, 
motor cycles, scooters, mopeds, motor launches, trolleys, trailers, light commercial vehicals, 
amphibious Vehicles and other vehicles and conveyances capable of being operated with any 
motive power and for use of land, sea, or air, automotive ancillary parts such as engine parts drive 
transmissions and steering parts, suspension braking parts other ancillaries, body building, 
chassis, frames, power train, spares, accessories, fittings, mobile workshops, garage equipments 
and tools, material handling, earth moving and agricultural machines and vehicles; petrol and diesel 
engines, tools, plants, tractors, equipments, spares, appliances, implements, accessories, mobile 
or otherwise, transportation and other vehicles and machine including vehicles and machines for 
agricultural and land reclamation, drainage, irrigation, water works, engineering, forest clearing, 
pumping and other purposes, engine for marine, earth moving, amphibious, agriculture and land 
reclamation and other such uses and applications and vehicles therefore. 

 
83.       To carry on the business of grinners spinners, weavers, flax manufacturers, balers and pressers of 

all cotton, jute, silk, hemp, wool, hair, rayoon, nylon, and other fibrous materials including man-
made fibers and the business of buyers and sellers of and dealers in cotton, jute, silk, flax, hemp, 
wool, hair, rayon, and any other fibrous materials and transacting all manufacturing, curing, 
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preparing, coloring, dyeing or bleaching process and purchasing and vending the raw materials and 
manufactured articles, purchasing, combing, preparing spinning, weaving, dyeing, bleaching, 
printing, manufacturing, selling and otherwise dealing in yarn, linen, cloth and other goods and 
fabrics made from cotton, jute, silk, flax, hemp, wool, hair, rayon & any other fibres or fibrous 
substances including man made fibres, weaving and otherwise manufacturing, buying, selling, and 
dealing in all kinds of cloth and other goods and fabrics, whether textiles, felted, netted or looped 
and vitriol, bleaching, sizing, dyeing, printing and other processing materials. 

 
84.       To carry on the business of iron-founders, mechanical engineers and manufacturers of agricultural 

implements and other machinery tool-makers, brass-founders, metal-workers, boiler-makers, mill 
wrights, machinists, iron and steel converters, smiths wood workers, builders, painters, 
metallurgists, electrical engineers, water-supply engineers, gas-makers, farmers, printer, carriers 
and merchants. 

 
85.       To establish and carry on schools or colleges and to provide for the delivery and holding of lectures, 

exhibitions, public meetings, classes and conferences, calculated directly or indirectly to advance 
the cause of education, whether general, professional or technical and primarily for the purpose of 
promoting the interest of the Company. 

 
86.       To purchase, take on lease or otherwise acquire or finance the purchase of any mines, mining rights 

and metalliferous land in India or elsewhere, and any interest therein, and to explore, work, 
exercise, develop and turn to account the same; to crush, win, get, quarry, smett, calcine, refine, 
dress, amalgamate, manipulate, and prepare for market ore, metal and mineral substances of all 
kinds, and to carry   on any other metallurgical, operations which may seem conducive to the 
Company's objects. 

 
87.       To engage in coastal and international shipping in India or in any part of the world, to purchase, 

charter, hire, build or otherwise acquire, steam and other ships or vessels, and to employ the same 
in conveyance of passengers, mail and merchandise of all kinds in any part of the works and to 
undertake and carry on all or any of the trades and business of shippers, ship owners, ship 
repairers, ship brokers, agents, aeroplanes owners and carriers. 

 
88.       To carry on business as tanners, curries and manufacturers of leather and all description of goods, 

wholly or partly of leather to design, develop, manufacture, produce, process, assemble and 
distribute, export, all types of leather and allied products manufactured from leather such as insoles 
and foot-wear maintain related accessories, manufacture, processing and selling regenerated 
leather rolls, sheets, and strips as may be deemed expedient. 

 
89.      To carry on the business of manufacturing, processing, formalishing, producing, buying, selling, 

exporting, importing or otherwise dealing in all types of photo sensitive, photographic and 
cinematographic goods like films, photo sensitive paper, photo-chemicals, sensitized products, 
whether exposed or non-exposed or developed and films for x-ray and other medicinal purposes 
including plates, sheets, rolls or any other form. 

 
90.       To establish and carry on the business as manufacturers of and dealers in all kinds of engineering 

goods including textile machinery rayon and synthetic fiber machinery, jute making machinery, 
leather making machinery, hosiery equipment shoe making machinery, rice mill machinery, dairy 
machinery, rubber machinery, mining machinery, chemical and pharmaceutical machinery, paper 
making machinery, tea garden machinery, tea processing machinery, cement making plants, 
weighing machines, weigh bridges and scales and all types of light or heavy engineering 
machinery, agricultural implements of all kinds, tungsten and other hard metal products including 
tips, tools and diamond dies and components, accessories, attachments, part and spares thereof. 

 
91.      To establish and carry on the business as manufacturers of and dealers in measuring gauges 

whether mechanically, electrically or electronically operated including thermometers, barometers, 
speedometers, millimeters, amateurism, voltmeters, hygrometers, hydrometers, micrometers, 
water meters, steam meters, electricity meters, vernier gauges, screw, pitch, filler and radius 
gauges, slip gauges, pneumatic gauges, setting mastters, comparators, dial indicators, measures 
instruments, measuring tapes, scales, calipers, protractors, watches, clocks, stop watches and all 
other types of gauges indicating, recording and regulating devices for pressure, temperature, rate 
of flow, weights, measurements and the like, mathematical surveying and drawing instruments, fire 
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fighting equipments and appliances including fire engines. 
 
92.       To establish and carry on the business as manufacturers of and dealers in all kinds of apparatus and 

appliances for communication or entertainment including radios, transistors, radio accessories, 
wireless communication apparatus, wireless sets, television sets, areals, antennae, T.V. Tuners, 
tubes, diodes, triodes, valves, gramophones, tape recorders, record changers, microphones, 
loudspeakers, earphones, hearing aids, teaching aids and other electrical equipment, telephone, 
telegraph, teleprinter, telex intercommunication equipment and all components thereof. 

 
93.        To establish and carry on the business as manufacturers of and dealers in soaps, vanaspati, refined 

oils, edible or other vegetable oils, animals fats and their by-products, and all oleaginous, 
sponaceous and detergent substances, and all kinds of ointments, toilet requisites, perfumes, hair 
oils, lotions, cosmetics, emulsions, pastes, and industrial and other preparations including oil 
pigments, paints, varnishes, colors, plaster of pares, gums, glue, gelatine, adhesives. 

 
94.       To establish and carry on the business of supplying general electric power and to acquire the right to 

use or manufacture telephones, phonographs, dynamos, generators, accumulators and all 
apparatus now known or which may hereafter be invented in connection with the generation, 
accumulation, distribution, supply and employment of electricity, or any power that can be used as a 
substitute therefore, including constructing and establishing power stations and lying and fixing of 
all cables, wires, lines or appliances for connection apparatus at a distance with other apparatus 
and including the formation of exchanges or centers and to light cities, towns, streets, docks, 
markets, theatres, building, places, both public and private. 

 
95.       To establish and carry on in all its branches the business of producers manufacturers, purchasers, 

processors, refiners, importers, exporters, sellers, of and dealers in cement, asbestos, alumina 
cement, Portland cement lime and lime-stone, kankar, plasters, gypsum, gypsum board, wall 
board, insulating board and plastic board, wooden board, plywood, laminates, fiber board, particle 
board and other insulation boards, artificial stone and materials of every kind used in the 
manufacture thereof, whiting clay, concrete, gravel, sand, sacks, bricks, tiles, building materials of 
all kinds and all materials analogous to or connected there with and the business of miners, 
metallugrists, builders,  contractors, quarry owners and to purchase and vend all materials, raw 
products or otherwise and all articles in any way connected with the said business and to acquire, 
erect, construct, establish, operate and maintain cement factories, lime-stone, quarries, workshops 
and other works. 

 
96. To promote and establish companies for the prosecution or execution of undertakings, works, 

projects or enterprises of description whatsoever in any part of the world, and to acquire and 
manage such companies. 

 
97.      To establish and carry on the business as manufacturers of and dealers in office and household 

appliances, fitting and equipment including interalia machines, knitting machines washing 
machines, embroidering machines, mixes, geysers, typewriters, duplicators, photostate machines, 
copying machines, calculating    machines, talking machines, dictaphones, desert coolers, water 
coolers, air conditioners, refrigeration, equipment of all sorts, vacuum cleaners, hurricane lanterns, 
hazaks, torches, lamps of all kinds, iron and steel and case/sheet metal products including almirahs, 
safes, chests, cash boxes, racks, chairs, tables, hospital, appliances, utensils, tables     ware, 
silverware cutlery sets, bathrooms fittings and components, accessories, attachments, parts and 
spares thereof . 

 
98.      To establish and carry on the business as manufacturers of and dealers in all kinds of electrical 

goods including inter-alia capacitors, chokes cut-outs, circuit breakers, lighting arrester's, ignition 
coil, commutators, switches, solenoids, relays, flashers, dippers, heating elements, filaments, 
motors, turbines, transformers, alternators, induction coils, railway signals and interlocking 
apparatus, electronic devices of all kinds including computers, calculators, minicomputers, date 
logging systems, tubes, lights, vapour lamps, all kinds of electric discharge tubes, x-ray tubes and 
apparatus, fans wires, cables, winding wires, electric heaters, storage batteries, acid accumulators, 
cells dry cells, voltage regulators and stablizers and components, accessories and parts thereof. 

 
99.       To establish and carry on the business of paper makers, manufacturers of card board straw board, 

writing paper, printing papers, wrapping paper, newsprint packaging paper corrugated paper, kraft 



- 12-  

paper and the like and makers of all goods from wood, wood pulp or synthetic or natural fibers and 
other items connected therewith. 

 
100.      To establish and carry on the business as manufacturers of and dealers in ceramic products of all 

kinds including table-ware, sanitary ware, insulators, firebricks, refractories, tiles, furnace lining, 
insulators and glass items of all kinds. 

 
101.      To act as financial intermediates/portfolio managers and to pool, mobilize and manage funds of the 

investors whether by way of growth fund, mutual fund, income fund, venture fund, risk fund, tax 
exemption fund, tariff fund and to pass on the benefits of portfolio investments to the investors as 
dividends , bonus shares, interests, etc. and to provide a complete range of personal financial 
services. 

 
102.      To undertake all the functions and activities of merchant bankers including advice to companies with 

regard to appropriate means of financing, channelishing   funds and broker to issues of 
shares/debentures/bonds. 

 
103.      To carry on the business of Credit Cards, Travel Cards, Hotel Cards, Charge Cards, Cash Cards and 

other special purpose Card scheme facilities, to attend credit facilities and to undertake all activities 
related thereto. 

 
104.      To carry on the business of buying, underwriting, investing, acquiring and holding shares, stocks, 

debentures, debenture stocks, bonds, notes and securities of all kinds and also to act as brokers for 
dealing in all type of securities. 

 
105.     To carry on the business of issuing accepting, exchanging, honoring or causing to issue accept, 

exchange or honor Travelers Cheques, Gift Vouchers and the like. 
 
106.      To establish and to carry on the business as manufacturers of and to deal in, whether as principals or 

selling agents or commission agents, of all kinds of electrical, electronics and mechanical 
machines, equipments and appliances including generator sets, washing machines, refrigerators, 
music systems, scooters, motorcycles, mopeds and other two- wheelers, cars, buses, vans, jeeps, 
trucks and tempos, data processing machines and equipments computer- software packages, fax 
machines and copying machines. 

 
107. To carry on the business of the computer bureau and of computer consultants and to provide 

educational, personnel training and other kind of service or facility relating to computers, computer 
programming, information retrieval, data preparation and preparation and processing equipment 
and electronic and electrical equipment and devices. 

 

108.     To carry on the business of verification of address and appraisal of credit vorthiness of persons, 
collection and delivery of cheques, documents, cash, parcels pay orders, other negotiable 
instruments, goods and articles, installation of boxes for collection of goods and instruments and 
providing logistics support services to various commercial establishments, specially those 
engaged in E-Commerce industries providing and processing back office operation like date entry, 
keeping of records, preparation of bills, invoices and delivery challans for delivery and transport to 
the concerned parties and destinations. 

 
109.    To carry on the business of establishing website, to set up call centers for sales, promotion, 

development advertisement of other commercial establishments and for that purpose to organize, 
create, coordinate and develop member establishment within the country and abroad and to sell, 
promote, advertise, various products and services of any through the member establishment and 
for that purpose to undertake promotional activities including publictity, displays, conducting 
marketing surveys, arranging seminars, symposium, conferences, discount deals and sales, as 
also selling, trading, importing, exporting, forwarding, and acting as commission agents for such 
products and service on behalf of any commercial establishments. 
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110.      To carry on the business of selling, trading, importing, exporting and to set as brokers, commission 
agents, consignments agents, stockists and distributors for various types of goods and general 
merchandise including ready made garments, made up, textiles, carpets and agriculture products 
like rice, wheat, other food grains and cereals. 

 
111.     To carry on the business of manpower planning recruitment and to act as placement agency for 

different types of professions and vocations, training of personals and to employ, recruit depute, 
educate personals for employment in various types of commercial and industrial undertakings and 
establishments including those related to information technology whether in India or abroad. 

 
112.    To carry on the business of acting as agents; intermediary, dealer, factor or distributor of other 

commercial organisations and establishments for the purpose of selling and/or marketing their 
products and services like Auto Loans, Bills payments, housing loans, Personal Loans, Credit 
Cards, Deposit schemes, securities, demat services, Personalised cash and document collection 
and other commercial liabilities and asset products of banks, financial institutions, other institutions 
or entities. 

 
113.   To carry on the business of acting as agents, broker, consultants/advisors or in any other 

intermediary capacity for the various products and services of life and non- life insurance 
companies and corporates and to facilitate the settlement of claims of insured persons and entities. 

 
114.   To carry on the business of trading, factoring, stockists and ware housekeepers for general 

merchandise and goods such as pagers, cellular phones, sim cards, Cash cards, flowers, 
bouquets, other decoration articles, stationery, garments, consumables, automobile accessories 
and spares, tyres and rubber goods, cosmetics, books and periodicals, whether by physical 
delivery or through online trading" 

 
AND IS HEREBY DECLARED THAT 

 
IV. The liability of the member(s) is limited and this liability is limited to the amount unpaid, if any, on 

the shares held by them. 
 

V.     * The Authorised share capital of the Company is ₹200,00,00,000 (Rupees Two Hundred 
Crore only) divided into 12,50,00,000 (Twelve Crore and Fifty Lakhs) Equity Shares of 
₹10/- each (Rupees Ten only) and 7,50,00,000 (Seven Crore and Fifty Lakhs) Preference 
Shares of ₹10/- (Rupees Ten only) each.   

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
*Note: (previous amendments in Clause V) 

1. vide shareholders’ approval through extra-ordinary general meeting dated November 27, 2023. Authorised capital is 
increased from INR 180 Crore to INR 200 Crore.  

2. vide shareholders’ approval through extra-ordinary general meeting dated December 31, 2021. Authorised capital is 
increased from INR 170 Crore to INR 180 Crore. 

3. vide shareholders’ approval through postal ballot dated June 17, 2020. Authorised capital is increased from INR 140 
Crore to INR 170 Crore. 

4.  vide shareholders’ approval in the extra-ordinary general meeting dated April 07, 2017 from INR 130 Crore to INR 140 
Crore. 
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We the several person whose names and addresses are subscribed, are desirous of being formed into a 

company in pursuance of this Memorandum of Association and we respectively agree to take the numbers of 

shares in the capital of the Company set opposite to our respective names. 
 
 

SI. No. Name& Address, 
Occupation, Description of 

Subscribers 

Number of Equity 
Shares taken by 
each subscriber 

Signature of 
Subscriber 

Signature of witness 
with address, Description 

and occupation 

 
1. 

 
 
 
 
 
 
 

2. 
 
 
 
 
 
 

 
3. 

 
KAMAL INDER KAUR 
G-3/48, Model Town 
Delhi - 110009 
Housewife 

 

 
 
 

HARVINDER PAL SINGH 
G-3/48, Model Town 
Delhi-110009 
Chartered Accountant 

 

 
 
 

SATVINDER SINGH 
G-3/48, ModelTown 
Delhi-110009 
Business 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Total 

 
100Equit y 

Shares of Rs. 
10/- each 

 

 
 
 
 

-do - 
 
 
 
 
 
 
 

-do- 

 

Sd/- 

Sd/- 
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300 (Three 

Hundred 
Equity Shares) 

Place: New Delhi Dated the 11
th 

September, 1990 
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(THE COMPANIES ACT, 2013) 

(COMPANY LIMITED BY SHARES) 

(Incorporated under the Companies Act, 1956) 
1ARTICLES OF ASSOCIATION 

OF 

SATIN CREDITCARE NETWORK LIMITED 

PRELIMINARY 

 

Interpretation 1. Unless the context otherwise requires, words or 

expressions contained in these Articles shall bear the 

meaning as in the Act or any statutory modification thereof. 

 
The marginal notes hereto shall not effect the construction 

hereto in these present unless there be something in the 

subject to context inconsistent therewith. 

 
In the interpretation of these Articles, the following words 

and expressions shall have meaning as herein given 

unless repugnant to the context hereof. 

 
“Accounting Principles” means Indian generally accepted 

accounting principles (Indian GAAP) promulgated by the 

Institute of Chartered Accountants of India (ICAI), together 

with its pronouncements thereon from time to time and 

shall include any alternate accounting principles adopted 

/promulgated from time to time by the ICAI or a 

Governmental Authority in place of and in lieu of the Indian 

GAAP and which are applicable to the Company. 

 
“Act” means the (Indian) Companies Act, 2013 (as may be 

notified, amended or replaced from time to time) and any 

rules prescribed thereunder. 

 

“Applicable Law” includes all statutes, enactments, and 

acts of legislature, laws, ordinances, rules, bye-laws, 

regulations, notifications, guidelines, policies, directions, 

directives, protocols, codes, judgments, decrees, orders 

and/or other requirements of any Governmental Authority, 

or Person acting under the authority of any Governmental 

Authority, statutory authority including Ministry of 

Corporate Affairs, Securities and Exchange Board of India, 

Reserve Bank of India, Foreign Intelligence Unit, Tribunal, 

Board, Court or Recognized Stock Exchange in India. 

 

“Articles” means these Articles of Association of the 

Company as amended from time to time. 

 

 
1(i) Amended Vide shareholders approval on November 27, 2023 
(ii) Amended Vide shareholders approval on August 9, 2023 

                (iii) Amended Vide shareholders approval on July 6, 2018 
                (iv) Amended Vide shareholders approval on July 6, 2017 
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“Assets” mean all properties and assets belonging to the 

Company (of every kind nature, character and description, 

whether movable or immovable, tangible or intangible, 

absolute, accrued, fixed or otherwise including intellectual 

property) operated, hired, rented, owned, used or leased 

by the Company from time to time, including cash, cash 

equivalents, receivables, securities, accounts and note 

receivables, real estate, inventory, furniture, fixtures and 

insurance. 

 

“Auditors” means and includes those appointed as such 

for the time being by the Company in accordance with the 

provisions of the Act, guidelines/circulars issued by 

Reserve Bank of India, these Articles and any other 

applicable laws. 

 

“Board’ or “Board of Directors” means the board of 
directors of the Company from time to time. 

 
“Business” shall mean inter-alia the Micro-Finance 

Business. 

 
“Company” means Satin Creditcare Network Limited. 

 
“Director” means a Director on the Board from time to time. 

 
“D&O Policy” has the meaning assigned to it in Article 

108. 

 
“Debenture Trustee Nominee Director” has the meaning 

assigned to it in Article 106. 

 
“Dividend” includes bonus. 

 
“Equity Securities” means the Equity Shares and any other 

convertible instrument, option, warrants, convertible 

shares, convertible debentures, convertible bonds or other 

securities that are directly or indirectly convertible into, or 

exercisable or exchangeable for Equity Shares (whether 

or not by their terms then currently convertible, exercisable 

or exchangeable or at a later point in time). 

 
“Equity Shares” means equity shares of the Company of 

par value Rs.10 each. 

 
“Equity Share Capital” means, as of any date of 

determination, the total issued and (fully) paid up equity 

share capital of the Company, on a Fully Diluted Basis. 

 
“Equity Share Capital of the Company” means the paid up 

equity share capital of the Company. 
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  “Fully Diluted Basis” means that the calculation of the 

Equity Share Capital assuming that all outstanding notes, 

options, warrants and any other convertible instruments 

(that are directly or indirectly convertible into, or 

exercisable or exchangeable for Equity Share Capital 

(whether or not by their terms then currently convertible, 

exercisable or exchangeable)) have been converted, 

exercised or exchanged into Equity Shares, and assuming 

that all partly paid Equity Shares (if any) have been fully 

paid up. 

 

“Governmental Authority” includes the President of India, 

the Government of India, the Governor and the 

Government of any State in India, any Ministry or 

Department/Secretariat of the same, any board 

established for any specific purposes, governmental, 

administrative, fiscal, judicial, or government-owned body, 

department, commission, authority, tribunal, agency or 

entity and any local or other authority exercising powers 

conferred by Applicable Law. 

 

“HP” means Mr. Harvinder Pal Singh s/o Late Mr. Harbans 

Singh, a promoter of the Company. 

 
“Managing Director” means the managing director of the 

Company for the time being. 

 
“Memorandum” means the Memorandum of Association of 

the Company as amended from time to time. 

 

“Micro-Finance Business” means the business of granting 

microfinance loans in terms of the Reserve Bank of India 

Act, 1934 and the rules, regulations, directions made/ 

issued thereunder including the Reserve Bank of India 

(Regulatory Framework for Microfinance Loans) 

Directions, 2022 as amended from time to time. 

 

“Month” means English Calendar month. 

 
“Person” and words denoting “persons” includes any 

individual, partnership, corporation, limited liability 

partnership, company, unincorporated organisation or 

association, trust or other entity. 

 
“Preference Shares” means preference shares of the 

Company of INR 10 each. 

 

“Promoters” shall mean Mr. Harvinder Pal Singh, 

Chairman cum Managing Director, and Mr. Satvinder 

Singh. 

 

“Promoter Group shall mean such persons or entities as 

may be determined in accordance with the applicable 

laws. 
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“Proxy” includes Attorney duly constituted under a power 

of attorney. 

 
“RBI” means the Reserve Bank of India. 
 
“Register” means the Register of members to be kept 

pursuant to the applicable provisions of the Act including 

register maintained under the applicable provisions of the 

Depositories Act. 

 
“Registrar” means the Registrar of Companies of the State 

in which the Registered Office of the Company is situated. 

 
“Relative” means relative as defined in the Act. 

 
“Seal” means the common seal of the Company. 
 

Table ‘F’ to apply 2. Save as provided herein, the Regulations contained in 

Table “F” (in the Schedule I to the Act) shall apply to the 

Company. 
CAPITAL 

 3. The Authorised Share Capital of the Company shall be the 

same as standing in Clause V of the Memorandum of 

Association of the Company. 

SHARES 

Redeemable Preference 

Shares 

4. Subject to the applicable provisions of the Act and these 

Articles, the Company shall have the power to issue 

Preference Shares, from time to time, whether cumulative 

and/or non-cumulative, participative and/or non- 

participative, redeemable, optionally and/or compulsorily 

convertible and/or non-convertible on such terms and in 

such manner as the Company may deem fit. 

Allotment of Shares 

Further Issue of capital 

5. Subject to the provisions of these Articles, the shares shall 

be under the control of the Board of Directors who may 

allot or otherwise dispose of the same to such persons on 

such terms and conditions by Directors and at such times 

either at par or at a premium and for such 

consideration as the Directors think fit, and with power 

to issue any Shares as fully paid up in consideration for 

any property sold or transferred, goods or machinery 

supplied for services rendered to the Company in its 

formation or otherwise. Provided that where the Directors 

decide to increase the issued capital of the Company or to 

issue further shares, the applicable provisions of the Act 

will be complied with. The Directors with the sanction of 

the Company in the General Meeting shall have full power 

to give to any person or obtain or have right to call for 

shares either at par or at a premium and for such period, 

and for such consideration as the Board of Directors think 

fit. 
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Employee Stock Option 

Scheme 

6. Subject to the applicable provisions of the Act and other 

Applicable Laws, the Company may issue options to the 

whole time directors, officers or employees of the 

Company, its subsidiaries or its parent, which would give 

such directors, officers or employees, the benefit or right 

to purchase or subscribe at a future date, the securities 

offered by the Company at a pre-determined price, in term 

of schemes of employee stock options or employee share 

purchase or both. 

Return of Allotment 7. As regards all allotments made from time to time, the 

Board of Directors shall duly comply with the applicable 

provisions of the Act. 

Commission of Shares 

Placing 

8. The Company may subject to compliance with the 

provision of rules made under Section 40(6) of the Act, 

exercise the power of paying commission on the issue of 

shares and debentures. 

9. The Commission may be paid or satisfied in cash or in 

shares, debenture or debentures stock of the Company. 

Buy-Back of shares 10. Subject to the provisions of Sections 68 to 70 of the Act, 

and any statutory amendments or re-enactments thereof 

and compliance of the provisions thereof by the Company, 

the Company is authorized to purchase its own shares or 

other specified securities. 

Shares at a Discount and 

Premium 

11. With the provisions of authority of the Company in the 

General Meeting and the sanction of the court and upon 

otherwise complying with applicable provisions of the Act, 

the Board of Directors may issue at a discount, shares of 

a class already issued. Also subject to the applicable 

provisions of the Act, the Company may issue shares at a 

premium. 

Issue of Sweat equity 

shares 

12. The Company, subject to the applicable provisions of the 

Act, may issue sweat equity shares of a class of shares 

already issued. All the limitations, restrictions and 

provisions relating to Equity Shares shall apply to such 

sweat equity shares. 

Installments of Shares to 

be duly paid 

13. If by the terms of issue of any share or otherwise any 

amount is made payable at any fixed time or by 

installments at fixed times, whether on account of the 

nominal amount of the share or by way of premium, every 

such amount or installment shall be payable as if it were 

call duly made by the Board and of which due notice has 

been given and all the provisions herein contained in 

respect of calls or otherwise shall relate to such amount or 

installment accordingly. 
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Trusts not recognised 14. Except as required by law, no person shall be recognised 

by the Company as holding any shares upon any trust, and 

the Company shall not be bound by, or be compelled in any 

way to recognise (even when having notice thereof), any 

equitable, contingent, future or partial interest in any share, 

or any interest in any fractional part of a share or (except 

only as by these regulations or by law otherwise provided) 

any other rights in respect of any share except an absolute 

right to the entirety thereof in the registered holder. 

Certificate 15. The certificate of title to shares and duplicate certificate 

thereof when necessary, shall be issued under the Seal of 

the Company in accordance with the applicable provisions 

of the Act and the rules prescribed thereunder and any 

other Applicable Law. 

Member’s right 16. Every member shall be entitled free of charge to one or 

more certificates for all the shares of each class registered 

in his name in marketable lots, for if the Board so approves 

to several certificates each for one or more of such shares, 

but in respect of additional certificates, the Company, if the 

Board so determined shall be entitled to charge a fee of not 

exceeding Rs. 20/- (Rupees Twenty only). 

As to Issue of new 

certificate in place of one 

defaced lost or destroyed 

etc. 

17. If any certificate be worn out or defaced, then upon 

production thereof to the Company, subject to Applicable 

Law the Board may order the same to be cancelled, and 

may issue a new certificate in lieu thereof and if any 

certificate be lost or destroyed upon proof thereof to the 

satisfaction of the Board and on such indemnity as the 

Board deems adequate being given, a new certificate in 

lieu thereof may be given. 

 

The Company shall not charge any fee for registration of 

transfer of shares and debentures, for sub- division and 

consolidation of shares and debenture certificates and for 

sub-division of Letters of allotment and split, consolidation. 

Renewal and Pucca Transfer Receipts into denominations 

corresponding to the market units of trading, for issue of 

new certificates in replacement of those which are old, 

decrepit or worn out or where the cages on the reverse for 

recording transfers have been fully utilized. 

 

For registration of any power of attorney, probate, letter of 
administration or similar other documents the Company 
will not charge any fees exceeding those which may be 
agreed upon with the exchange. 

JOINT HOLDERS OF SHARES 

Joint Holders 18. Where two or more persons are registered as the holders 

of any share they hold the same as joint tenants with 

benefit of survivor-ship subject to the following provisions 

and to the other provisions of these Articles relating to joint 

holders:– 

Maximum number (a) The Company shall not be bound to register more than 

three persons as the joint holders of any share. 
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Liability several as well 

as joint 

(b) The joint holders of a share shall be liable severally as well 

as jointly in respect of all payments due in respect of such 

shares. 

Survivors of Joint holders 

only recognized 

(c) On the death of any one of such joint holders the survivor 

or survivors shall be the only person or persons recognized 

by the Company as having any title to or interest in such 

shares but the Board may require such evidence of death 

as it may deem fit. 

Delivery of certificate (d) Only the person whose name stands first in the Register 

as one of the joint holders of any share shall be entitled to 

delivery of the certificate relating to such share. 

CALLS 

Calls 19. The Board of Directors may, from time to time, subject to 

the terms on which any share may have been issued and 

subject to the applicable provisions of the Act, make such 

calls as they think fit upon the members in respect to all 

moneys unpaid on the shares held by them respectively 

and not by the conditions of allotment thereof made 

payable at fixed times. Such calls need not to be of uniform 

amount. Each member shall pay the amount of every call 

so made on him to the person and at the time and place 

appointed by the Directors. A call may be made payable by 

installments and shall be deemed to have been made at 

time when the resolution of the Directors authorising such 

call was passed at a meeting of Board. 

Restriction on make 20. No call shall be made within one Month of the date when 

the last power to preceding call was made payable, not 

less than fourteen days calls notice of any call shall be 

given specifying the time and place of payment and to 

whom such call shall be paid. Provided that, before the 

time for payment of such call the Board, may, by notice in 

writing to the members, revoke the same or extend the time 

for payment thereof. 

When Interest on call or 

installment 

21. If the sum payable in respect of any call or installment be 
not paid on or before the day appointed for payment 
thereof, the holder for the time being, of the shares in 

respect of which the call shall have been made or the 

installment shall be due, shall pay interest for the same at 

such rate determined by the Board but not exceeding 10% 

(Ten per cent) per annum from the day appointed for the 

payment thereof upto the time of the actual payment. The 

Directors shall be at liberty to waive payment of any such 

interest wholly or in part. 

Amount 

payable at fixed time 

payable by installments 

calls 

22. If by the terms of issue of any share or otherwise any 

amount is made payable at any fixed time or by 

installments at fixed times, whether on account of the 

amount of the shares or by way or premium, every such 

amount or installment shall be payable as if it was a call 

duly made by the Directors and of which due notice has 

been given, and all the provisions herein contained in 

respect of calls shall relate to such amount of installments 

accordingly. 
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Evidence in actions by 

the Company against 

shareholders 

23. On the trial or hearing of any action or suit brought by the 

Company against any shareholder or his representatives 

to recover any debt or money claimed to be due to the 

Company in respect of his share(s), it shall be sufficient 

to prove that the name of the defendant is or was, when 

the claim arose, not entered on the Register or the 

Company as a holder, or one of the holders, of the shares 

in respect of which such claim is made, that the amount 

claimed is not entered as paid in the books of the Company 

and it shall not be necessary to prove the appointment of 

the Directors who made any call or that a quorum of 

Directors was present at the meeting at which any call was 

made or that meeting at which any call was made was duly 

convened or constituted, or any other matter whatsoever, 

but the proof of the matters aforesaid shall be conclusive 

evidence of the debt. 

Payment of calls in 

advance 

24. The Directors may, if they think fit, receive from any 

member willing to advance the same, all or any part of the 

money due upon the share held by him beyond the sums 

actually called for and upon the money so paid in advance, 

or so much thereof as, from, time to time exceeds the 

amount of the calls then made upon the shares in respect 

to which such advance has been made: the Company may 

pay interest at such rate as the members paying such sum 

in advances and the Directors agree upon but not 

exceeding, unless the Company in a General Meeting shall 

otherwise direct, 12% (twelve per cent) and the Directors 

may at any time repay the amount so advanced upon 

giving to such member three Months’ notice in writing. 

Money paid in advance of calls shall not in respect thereof 

confer a right to dividend or to participate in the profits or 

the Company. 

Revocation of calls 25. A call may be revoked or postponed at the direction of the 
Board of Directors. 

If call or installment not 

paid notice may be given 

26. If any member fails to pay any call or installment on or 

before the day appointed for the payment of same the 

Directors may at any time thereafter during such time as 

the call or installment remains unpaid, serve a notice on 

such member requiring him to pay the same together with 

any interest that may have accrued along with any 

expenses that may have been incurred by the Company by 

reasons of such non- payment. 

Form of notice 27. The notice aforesaid shall name a further day (not being 

less than thirty days from the day of notice) and place or 

places on and at which such call or installment and such 

interest and expenses as aforesaid are to be paid. The 

Notice shall also state that in the event of non-payment on 

or before the time and at the place appointed, the shares 

in respect of which such call was made or installment is 

payable will be liable to be forfeited. 
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If notice not complied 

with shares may be 

forfeited 

28. If such notice as aforesaid be not complied with; any 

shares in respect of which such notice has been given 

may, at any time thereafter before payment of all calls or 

installments, interest and expenses due in respect thereof 

has been made, be forfeited by a resolution of the Directors 

to that effect. Such forfeiture shall include all dividends 

declared in respect of the forfeited shares and not actually 

paid before the forfeiture. Neither the receipt by the 

Company of a portion of any money which shall from time 

to time be due from any member of the Company in respect 

of his shares, either by way of principle or interest, nor any 

indulgence granted by the Company in respect of the 

payment of any such money shall preclude the forfeiture of 

such shares as herein provided. 

Notice after forfeiture 29. When any share(s) have been so forfeited, notice of 

forfeiture shall be given to the member in whose name it 

stood immediately prior to the forfeiture and an entry of the 

forfeiture with the date thereof, shall forthwith be made in 

the Register, but no forfeiture shall be in any manner be 

invalidated by any omission or failure to give such notice 

or to make such entry as aforesaid. 

Forfeited shares to 

become property of the 

Company 

30. Any share(s) so forfeited shall be deemed to be the 

property of the Company and the Directors may sell, re- 

allot or otherwise dispose of the same in such manner as 
they think fit. 

Power to annul forfeiture 31. The Directors may, at any time before any share so 

forfeited shall have been sold, re-allot or otherwise 

disposed off, annul forfeiture thereof upon such manner as 

they think fit. The forfeited shares shall be disposed off in 

accordance with the provisions of the Applicable Laws. 

Liability on 

forfeiture 

32. Any member whose share(s) have been forfeited shall 

cease to be a member in respect of the forfeited shares but 

shall notwithstanding anything be liable to pay and shall 

forthwith pay to the Company all calls, installments, interest 

and expenses owing upon or in respect of such shares, at 

the time of the forfeiture together with interest thereon, 

from the time of forfeiture until payment at the rate of 12% 

(Twelve per cent) per annum and the Directors may 

enforce payment thereof without any deduction or 

allowance for the value of the shares at the time of 

forfeiture, but shall not be under any obligation to do so. 

Effect of forfeiture 33. The forfeiture of share shall involve the extinction of all 

interest in and also of all claims and demands against the 

Company in respect of the share and all other rights 

incidental to the share, except only such of those rights as 

by these Articles are expressly saved. 
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Evidence of forfeiture 34. A duly verified declaration in writing that the declarant is a 

Director of the Company and that certain shares of the 

Company have been duly forfeited on a date stated in the 

declaration, shall be conclusive evidence of the facts 

therein stated as against all persons claiming to be entitled 

to the share and such declaration and the receipt of the 

Company for the consideration, if any given for the shares 

on the sale or disposition thereof shall constitute a good 

title to such shares and the person to whom the shares are 

sold shall be registered as the holder of such shares and 

shall not be bound to see to the application of the 

purchases money, nor shall his title to such shares be 

affected by any irregularity or invalidity in the proceedings 

in reference to such forfeiture, sale or disposition. 

Company’s lien on 

forfeiture 

35. The Company shall have a first and paramount lien upon 

all the shares (other than fully paid shares) registered in 

the name of each member (whether solely or jointly with 

others) and upon the proceeds of sale thereof for all 

moneys (whether presently payable or not) called or 

payable at a fixed time in respect of such shares and no 

equitable interest in any share shall be created except 

upon the condition that such lien shall extend to all 

dividends and bonuses, from time to time declared in 

respect of such shares. Unless otherwise agreed to, 

registration of a transfer of shares shall operate as a waiver 

of the Company’s lien, if any, on such shares. 

As to enforcing lien by 

sale 

36. The Company may sell, in such manner as the Board 

thinks fit, any shares on which the Company has a lien. 

Provided that no sale shall be made: 

(a) Unless a sum in respect of which the lien exists in 

presently payable, or 

(b) Until the expiry of thirty days, after a notice in writing 

stating and demanding payment of such part of the amount 

in respect of which the lien exists as a presently payable, 

has been given to the registered holder for the time being 

of the share or the persons entitled thereto by reason of his 

death or insolvency. 

 37(1) To give effect to any such sale, the Board may authorize 

some person to transfer the shares sold to the purchaser 

thereof. 

(2) The purchaser shall be registered as the holder of the 

shares comprised in any such transfer. 

(3) The purchaser shall not be entitled to see the application 

of the purchase money, nor shall his title to the shares be 

affected by any irregularity or invalidity in the utilization of 

the proceeds of the sale. 
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Application of sale 

proceeds 

38(1) The proceeds of the sale shall be received by the 

Company and applied in payment of such part of the 

amount in respect of which the lien exists, as is presently 

payable. 

(2) The residue, if any, shall, subject to a like lien for sums not 

presently payable as existed upon the shares before the 

sale, be paid to the person entitled to the shares at the 

date of the sale. 

Directors may issue new 

certificates 

39 Where any shares under the powers in that behalf, herein 

contained are sold by the Directors and the certificate 

thereof has not been delivered to the Company by the 

former holder of the said shares, subject to Applicable Law 

the Directors may issue a new certificate for such shares 

distinguishing it in such manner as they may think fit from 

the certificate not so delivered. Where in any such case the 

certificate in respect of the share forfeited and/or sold is not 

delivered and a new certificate for such share has been 

issued, the original certificate shall be treated as cancelled 

and no claim or title based on such certificate shall be 

binding on the Company. 

TRANSFER AND TRANSMISSION 

Execution of transfer of 

shares 

40(i) Request for effecting transfer of shares, shall be processed 

in accordance with the Section 56 of the Act, the rules and 

such other conditions as may be prescribed under 

Applicable Law including the provisions of the Depositories 

Act. The transferor shall be deemed to remain a member 

in respect of such share until the name of the transferee is 

entered in the Register in respect thereof. 

(ii) Every instrument of transfer of shares shall be in the form 

prescribed under the Applicable Law and shall be in 

accordance with the relevant provisions of the Applicable 

Law, from time to time. 

(iii) No fee shall be charged for transfer of shares/ debentures 

or for effecting transmission or for registering any letters of 

probate, letters of administration and similar other 

documents. 

Application for transfer 41. Subject to Applicable Law, an application for the 

registration of the transfer of shares may be made either 

by the transferor or the transferee provided that, where 

such application is made by the transferor, on registration, 

it shall in the case of partly paid shares, be effective unless 

the Company gives notice of the application to the 

transferee in the manner prescribed by applicable 

provisions of the Act and subject to provision of these 

Articles, the Company shall, unless objection is made by 

the transferee within two weeks from the date of receipt of 

the notice, enter in the Register of Members the name of 

the transferee in the same manner and subject to the same 

conditions as if the application for registration was made 

by the transferee. 
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Notice of transfer to 

registered holder 

42. Subject to compliance with applicable laws, before 

registering any transfer tendered for registration the 

Company may, if it deems fit, give notice by letter posted 

in the ordinary course to the registered holder that such 

transfer deed has been lodged and that, unless objections 

are taken it will be registered and if such registered holder 

fails to lodge an objection in writing at the office of the 

Company within fifteen days from the posting of such 

notice to him, he shall be deemed to have admitted the 

validity of the said transfer. Where no notice is received by 

the registered holder, the Company shall be deemed to 

have decided not to give notice and in any event the non- 

receipt by the registered holder of any notice shall not 

entitle him to make any claim of any kind against the 

Company in respect of such non- receipt. 

Indemnity against 

wrongful transfers 

43. Neither the Company nor its directors shall, incur any 

liability for registering or acting upon a transfer of shares 

apparently made by sufficient parties, although the same 

may, by reason of any fraud or other cause not known to 

the Company or its Directors be legally inoperative or 

insufficient to pass the property in the shares proposed or 

professed to be transferred, and although the transfer may, 

as between the transferor and the transferee, be liable to 

be set aside and not withstanding that Company may have 

notice that such instrument of transfer was signed or 

executed and delivered by the transferor in blank as to the 

name of the transferee or the particulars of the shares 

transferred, or otherwise in defective manner and in every 

such case the person registered as transferee, his 

executors, administrators and assigns  alone  shall be 

entitled to be recognized as the holder of such share and 
the previous holder shall so far as the Company is 

concerned be deemed to have transferred his whole title 

thereto. 

No transfer to minor etc. 44. No transfer shall be made to a person of unsound mind or 

in favor of a minor. 

What transfers to be 

retained 

45. The instrument of transfer which has been registered shall 

be retained by the Company. 

Notice of refusal to 

transfer 

46. If the Directors refuse to register the transfer of any shares, 

the Company shall, within fifteen (15) days from the date 

of receipt of request by the Company, send to the 

transferee and the transferor notice of the refusal. 

Register may be closed 47. On giving 21 days prior notice by advertisement in some 

newspaper circulating in the district in which the registered 

office of the Company is situated, the transfer books and 

Register may be closed during such time as the Directors 

think fit, not exceeding forty-five days in a year, but not 

exceeding thirty days at a time. 

Election under the 

Transmission Article 

48(1) If the person so becoming entitled under the Articles shall 

elect to be transmission registered as member in respect 

of the shares himself, he shall deliver or sent to the 

Company a notice in writing signed by him stating that he 

so elects. 
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(2) If the person aforesaid shall elect to transfer the share, he 

shall testify his election by executing an instrument of 

transfer of the share. 

RIGHTS OF PERSONS 

Right of persons entitled 

to share by way of 

transmission 

49. The nominee or legal representatives of a deceased 

member (not being one of several joint holders) shall be 

the only persons recognised by the Company as having 

any title to the shares registered in the name of such 

member. In case of the death of any one or more of the 

joint holders of any registered shares, the survivors shall 

be the only person recognised by the Company as having 

any title to or interest in such shares. But nothing herein 

contained shall be taken to release Board from obtaining 

a grant of probate or letters of administration or other legal 

representation as the case may be from some competent 

court or authority. Provided nevertheless that in any case 

where the Board in its absolute discretion think fit, it shall 

be lawful for the Board to dispense with the production of 

probatory letters of administration or such other legal 

representation upon such terms as to indemnify or 

otherwise as the Board in its absolute discretion may 

consider necessary. 

50 Any committee or guardian of a lunatic or infant member 

or any person becoming entitled to transfer of shares in 

consequence of the death, bankruptcy, insolvency of any 

member, upon producing such evidence that he sustains 

the character in respect of which he proposes to act under 

the Articles or of the title as the Board thinks sufficient, may 

with consent of the Board (which it shall not be under any 

obligation to give) be registered as a member in respect of 

such shares or subject to the regulations as to transfer 

herein before contained. (The Article is hereinafter 

referred to as the “Transmission Article”). 

 51. A person so becoming entitled under the Transmission 

Article to a share by reason of the death, lunacy, 

bankruptcy or insolvency of a member shall, subject to the 

provisions of Articles or applicable provisions of the Act be 

entitled to the same dividend and other advantages to 

which he would be entitled if he were the member 

registered in respect of the share. 

 
Provided that the Directors may at any time give notice 

requiring any such person to elect either to be registered 

himself or to transfer the share and if the notice is not 

complied within ninety days, the Directors may thereafter 

withhold payment of all dividends, bonuses or other money 

payable in respect of the share, until the requirements of 

the notice have been complied with. 
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INCREASE AND REDUCTION OF CAPITAL 

Increase of capital 52. The Company in the General Meeting may, from time to 

time, by ordinary resolution increase the share capital by 

the creation of new shares of such amount as may be 

deemed expedient. 

Issue of new shares 53. The new shares shall be issued in terms of relevant 

provisions of the Applicable Laws upon such terms and 

conditions and with such rights privileges annexed thereto 

as the General Meeting resolving upon the creation thereof 

shall direct and if no direction be given as the Board of 

Directors shall determine and in particular such shares 

may be issued with a preferential or qualified right to 

dividends and in the distribution of assets in the Company 

and with a right of voting as provided under the Act and 

shall not except as regard the preference shares be 

deemed to modify the rights of any existing class of 

shareholders. 

 54. Before the issue of any new shares, the Company in the 

General Meeting may determine that the same, or any of 

them shall be offered in the first instance and either at par 

or at a premium to all the then members of any class 

thereof in proportion to the amount of the capital held by 

them or make any other provision to the issue and 

allotment of the new shares in terms of applicable laws. 

How far new shares to 

rank with shares in 

original capital 

55. Except so far as otherwise provided by conditions of issue 

or by these presents, any capital raised by the creation of 

further shares, shall be considered part of the then existing 

share capital and shall be subject to the provisions herein 

contained with reference to the payment of calls and 

installments, transfer and transmission, forfeiture, lien, 

voting, surrender and otherwise. All Equity Shares shall at 

all times rank pari passu with the existing Equity Shares 

with respect to all rights including but not limited to, voting 

rights, bonus and rights issuances, liquidation rights and 

dividends. 

Inequality in number of 

further shares 

56. If owing to any inequality in the number of further shares 

to be issued and the number of shares held by members 

entitled to have the offer of such further shares, any 

difficulty shall arise in the apportionment of such further 

shares or any of them amongst the members, such 

difficulty shall in the absence of any direction in the 

resolution creating the shares by the Company in General 

Meeting, be determined by the Board of Directors. 
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Reduction of Capital 57. Subject to the applicable provisions of the Act, the 

Company may from time to time by special resolution 

reduce its (a) any balance of Capital Redemption Reserve 

Account; or (b) any balance of share premium account 

capital in any manner including by paying off capital or 

canceling capital or which has been lost or is 

unrepresented by available assets or reducing the liability 

on the share or otherwise as may seem expedient and 

capital may be paid off upon the footing that the called-up 

capital may be cancelled as aforesaid without reducing 

the normal amount of the shares by the like amount to the 

extent that the unpaid and callable capital shall be 

increased by the like amount. 

ALTERATION OF CAPITAL 

Power to subdivide and 

consolidate 

58 The Company by ordinary resolution may from time to time 

alter the conditions of the Memorandum of Association that 

is to say: 

(a) Increase its share capital by the issue of new shares of 

such amount as it thinks expedient. 

(b) Consolidate and divide all or any of its shares into shares 

of larger amount than its existing shares. 

(c) Convert all or any of its fully paid-up-share into stock and 

re-convert that stock into fully paid-up shares of any 

denomination. 

(d) Sub-divide shares or any of them into shares of smaller 

amount than paid is fixed by the Memorandum so however 

than in the sub-division the proportion between the amount 

paid and the amount, if any, unpaid on each reduced 

shares shall be the same as it was in the case of the share 

from which the reduced share is derived. 

(e) Cancel any shares which at the date of the passing of the 

resolution, have not been taken up or agreed to be taken 

up by any person and diminish the amount of its share- 

capital by the amount of the shares so cancelled. 

Sub-division of shares 

into stock 

59. Where any share capital is sub-divided, the Company in 

the General Meeting, subject to the applicable provisions 

of the Act, may determine that as between the holders of 

the shares resulting from sub- division, one or more of 

such shares shall have same preferential or special rights 

as regards dividend, payment of capital, voting or 

otherwise. 

Power to surrender 60. Subject to the applicable provisions of the Act, the 

Directors may accept from any member the surrender on 

such terms and conditions as shall be agreed for all or any 

of his share. 
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CONVERSION OF SHARE INTO STOCK 

 61. The Company may exercise the power of conversion of its 

shares into stock and vice versa by passing an ordinary 

resolution and in that case the corresponding clauses of 

Table ‘F’ to Schedule 1 of the Act shall apply. The holders 

of stock may transfer the same or any part thereof in the 

same manner as, and subject to the same regulations 

under which, the shares from which the stock arose might 

before the conversion have been transferred or as near 

thereto as circumstances admit. 

 
Provided that the Board may, from time to time, fix the 

minimum amount of stock transferable, so, however, that 

such minimum shall not exceed the nominal amount of the 

shares from which the stock arose. 

DEMATERIALISATION OF SECURITIES 

 62 (1) For the purpose of this Article 62: 

 
“beneficial owner” means a person or persons whose 

name is recorded as such with a depository: 

 

“SEBI” means the Securities and Exchange Board of 

India; 

 
“Depository” means a company formed and registered 

under the Act, and which has been granted a certificate of 

registration as a depository under the Securities and 

Exchange Board of India Act, 1992; 

 
“Depositories Act” means the Depositories Act, 1996, as 

amended; and 

 
“security” or “securities” means such securities as may be 

specified by SEBI from time to time. 

 (2) Notwithstanding anything contained in these Articles, the 

Company shall be entitled to dematerialise its securities 

and to offer securities in a dematerialised form pursuant 

to the Depositories Act. 

 (3) Every person subscribing to securities offered by the 

Company shall have the option to receive security 

certificate or to hold the securities with a depository. Such 

a person who is the beneficial owner of the securities can 

at any time opt out of a depository, if permitted by the law, 

in respect of any security in the manner provided by the 

Depositories Act, and the Company shall in the manner 

and within the time-prescribed issue to the beneficial 

owner the required certificates of securities. 

 
If a person opts to hold his securities with a depository, 

the Company shall intimate such depository the details of 
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allotment of the security, and on receipt of the information, 

the depository shall enter in its record the name to the 

allottee as the beneficial owner of the security. 

 (4) All securities held by a depository shall be dematerialised 

and shall be in a fungible form. Nothing contained in the 

applicable provisions of the Act shall apply to a depository 

in respect of the securities held by it on behalf of the 

beneficial owners. 

 (5) a. Notwithstanding anything to the contrary contained in 

the Act or these Articles, a depository shall be deemed 

to be the registered owner for the purposes of effecting 

transfer of ownership of security on behalf of the 

beneficial owners. 

b. Save as otherwise provided in (a) above, the 

depository as the registered owner of the securities 

shall not have any voting rights or any other rights in 

respect of the securities held by it. 

c. Every person holding securities of the Company and 

whose name is entered as the beneficial owner in the 

records of the depository shall be deemed to be a 

member of the Company. The beneficial owner of 

securities shall be entitled to all the rights and benefits 

and be subject to all the liabilities in respect of his 

securities which are held by a depository. 

 (6) Notwithstanding anything in the Act or these Articles to the 

contrary, where securities are held in a depository, the 

records of the beneficial ownership may be served by 

such depository on the Company by means of electronic 

mode or by delivery of floppies or discs. 

 (7) Nothing contained in the applicable provisions of the Act 

or these Articles shall apply to a transfer of securities 

affected by a transferor and transferee both of whom are 

entered as beneficial owner in the records of the 

Company. 

 (8) Notwithstanding anything in the Act or these Articles, 

where securities are dealt with by a depository, the 

Company shall intimate the details thereof to the 

depository immediately on allotment of such securities. 

 (9) Nothing contained in the Act or these Articles regarding 

the necessity of having distinctive numbers for securities 

issued by the Company shall apply to securities held with 

a depository. 

 (10) The register and Index of beneficial owners maintained by 

a depository under the Depositories Act shall be deemed 

to be the Register and Index of Members and securities 

holders for the purposes of these Articles. 
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MODIFICATION OF RIGHTS 

Power to modify rights 63. Whenever the capital (by the issue of Preference Shares or 

otherwise) is divided into different classes of shares all or any 

of the rights and privileges attached to each class may be 

varied subject to the applicable provisions of the Act and all 

the provisions hereinafter contained as to the General 

Meeting shall mutatis mutandis, apply as regards meetings, if 

any, to be held for the purpose but so that the necessary 

quorum should be two persons at least holding or representing 

by Proxy one third of the issued shares of that class. 

BORROWING POWERS 

Power to borrow 64. Subject to the applicable provisions of the Act, the Board of 

Directors may, from time to time at their discretion raise or 

borrow and secure the payment of any sum or sums of money 

for the purpose of the Company in such manner and upon such 

terms and conditions in all respects as they think fit and in 

particular by the issue of debentures or bonds of the Company 

or by mortgage or charge upon all or any of the properties of 

the Company both present and future including its uncalled 

capital for the time being and may themselves lend to the 

Company on security or otherwise. The Articles pertaining to 

share certificates, shall mutatis mutandis apply to debentures 

of the Company. 

Conditions on which 

money may be 

borrowed 

65. The Board of Directors may raise or secure the repayment of 

any sum or sums in such manner and upon such terms and 

conditions in all respects as they think fit and in particular by 

the creation of the mortgage or charge on the undertaking of 

the whole or any part or the property, present or future or 

uncalled capital of the Company or by the issue of bonds, 

perpetual or redeemable, debentures or debenture-stock of 

the Company charged upon all or any part of the property 

(both movable and immovable) of the Company both present 

and future including its uncalled capital for the time being. 

Issue of Securities at 

discount etc. or with 

special privileges 

66. Subject to compliance with Applicable Law, any debenture, 

debenture-stock, bonds or other securities may be issued at a 

discount, premium or otherwise and with any special 

privileges as to redemption, surrender, drawing, allotment of 

shares, attending the General Meeting of the Company, 

appointment of Directors and otherwise. Debenture, 

Debenture-stock, bonds and other securities may be made 

assignable free from any equities between the Company and 

the person to whom the same may be issued. Debentures, 

Debenture-stock, Bonds or other securities with a right to 

allotment of or conversion into shares of any denomination shall 

not be issued except with the sanction of the Company in the 

General Meeting. 
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Reserves 67. The Board may subject to the applicable provisions of the Act, 

before recommending any dividend, set aside any of the 

portions of the profits of the Company as it thinks proper as 

reserves which shall at, discretion of the Board, be applicable 

for any purpose to which the profits of the Company may be 

properly applied and pending such application may at the like 

discretion either be employed in the Business of the 

Company or be invested, in such investments (other than 

shares of the Company) as the Board may from time to time 

think fit. The Board may also carry forward any profits which it 

may think prudent not to divide without setting them aside as 

a reserve. 

PROCEEDING AT GENERAL MEETING 

Extra ordinary General 

Meeting 

68. In addition to any other meetings, a general meeting of the 

Company shall be held within such interval as specified in the 

Act, and subject to the applicable provisions of the Act, at such 

times and places as may be determined by the Board. All 

general meetings other than ‘Annual General Meetings’ shall 

be called ‘Extra Ordinary General Meetings’. 

 69. The Board may, whenever it thinks fit, call an Extra Ordinary 

General Meeting. If at any time there are not within India, 

Directors capable of acting who are sufficient in number to form 

a quorum, the Directors present in India may call an Extra 

Ordinary General Meeting, in the same manner and as nearly 

as possible as that in which such a meeting may be called by 

the Board. 

 70. The accidental omission to give notice of any meeting to or 

the non- receipt of any such notice by any of the members or 

other persons entitled to receive such notice shall not 

invalidate any resolution passed at any such meeting. 

 71. No business shall be transacted at the General Meeting of the 

Company unless a quorum of members is present at the time 

when the meeting proceeds to commence business. Save as 

otherwise provided herein, the quorum for the general 

meetings shall be as prescribed under Section 103 of the Act. 

No business shall be transacted at any General Meeting unless 

the requisite quorum shall be present throughout the meeting. 

 72. Any act or resolution which, under these Articles or the Act is 

permitted or required to be done or passed by the Company 

in the General Meeting shall be sufficiently so done or passed 

if effected by an ordinary resolution as defined in the Act 

unless either the Act or the Articles specifically require such 

act to be done or resolution to be passed by a special 

resolution as defined in the Act.  
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 73. The Chairman of the Board shall take the chair at every 

General Meeting. If there be no such Chairman or if at any 

meeting he shall not be present within fifteen minutes, or is 

unwilling to act, or if any of the Directors present decline to take 

the chair, then the members present shall choose one of their 

members being a member entitled to vote to be the Chairman 

of the meeting. 

 74. If at the expiration of half an hour from the time appointed for 

holding a meeting of the Company, a quorum shall not be 

present, the General Meeting if convened by or upon the 

requisition of members shall stand dissolved. In any other 

case, the General Meeting shall stand adjourned on the same 

day in the next week or if that day is public holiday until the 

next succeeding day which is not a public holiday at the same 

time and place or to such other day and at such other time 

and place in the city or town in which the office of Company 

is for the time being situate, as the Board may determine, and 

if at such adjourned Meeting a quorum is not present at the 

expiration of half an hour from the time appointed for holding 

the meeting, the members present, shall be a quorum and may 

transact the business for which the General Meeting was 

called. 

 75. Every question submitted to a meeting shall be decided, 

through voting by electronic means in terms of the Applicable 

Law, the Chairman of the meeting shall be entitled to a second 

or casting vote in addition to the vote to which he may be 

entitled as a member. 

 76. The Chairman of the General Meeting may adjourn the same 

from time to time and from place to place but no business shall 

be transacted at any adjourned meeting other than the 

business left unfinished at the meeting from which the 

adjournment took place. Save as provided in Section 103 of 

the Act and subject to these Articles, when a meeting is 

adjourned it shall not be necessary to give any notice of an 

adjournment or of the business to be transacted at an 

adjourned meeting. 
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VOTE OF MEMBERS 

Votes of Members 77. (a) Every member of the Company shall have the right to vote 

on every resolution placed before the Company and his 

voting right shall be in proportion to his share in the paid-

up equity share capital of the Company; provided that no 

member Company, shall vote by Proxy so long as 

resolution of its directors under the applicable provisions 

of the Act is in force. Preference shares whether 

redeemable or otherwise shall confer the right of vote only 

when the dividend on such shares is in arrears for not less 

than two years or when any resolution is proposed for 

reducing capital of the Company or winding up of the 

Company or directly effecting the interest of holder of 

such shares of a class as regards dividend return of 

capital or voting. Upon any question which entitles the 

holders of Preference shares whether redeemable or 

otherwise to vote, those shares shall confer one vote on 

each shareholder. 

(b) The holder of shares on which any calls are in arrears 

shall not be entitled to any voting right. 

(c) Where a body corporate is a member of the Company 

it would be represented at the meeting of the 

Company in the manner laid down under the Act. 

(d) A member may exercise his vote at a meeting by 

electronic means in accordance with Section 108 of the 

Act and shall only vote once. 

 78. Notwithstanding anything contained in these Articles, 

pursuant to the applicable provisions of the Act, the Company 

may, and in case of resolutions relating to such business as 

notified by the central government or other authority declared 

to be transacted only by way of passing through postal ballot 

(including voting by electronic mode) shall, get a resolution 

passed by means of a postal ballot (including voting by 

electronic mode), instead of/ in addition to transacting the 

business in the General Meeting of the Company. Where the 

Company decides to pass any resolution by postal ballot, it 

shall send a notice by registered post acknowledgment due, 

or by any other method as may be prescribed by the 

Governmental Authority in this behalf to all the shareholders, 

along with draft resolution explaining thereof, and requesting 

them to send their assent or dissent in writing on postal ballot, 

in postage pre-paid envelope to be provided by the Company, 

within a period of 30 days or within such period as may be 

prescribed by the Governmental Authority from the date of 

posting of the notice and blank postal ballot. 

If a resolution is assented to by the requisite majority of the 

shareholders by way of postal ballot (including voting by 

electronic mode), it shall be deemed to have been duly 

passed at the general meeting in that behalf. 
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Votes in respect of 

deceased Insane and 

Insolvent members 

79. Any person entitled under the Transmission Article to transfer 

any shares may vote at any General Meeting in respect 

thereof in the same manner as if he was the registered 

holders of such shares, provided that at least forty eight hours 

before the time of holding the meeting or adjourned meeting 

as the case may be at which he proposes to vote he shall 

satisfy the directors of his right to transfer such shares or 

the Directors shall have previously admitted his right to 

vote at such meeting in respect thereof. If any member be a 

lunatic, idiot or non- compos mentis, he may vote (whether by 

a show of hand or at poll) by his committee curator bonis or 

other legal curator and such last mentioned persons may give 

their votes by Proxy. 

Joint Holders 80. Where there are joint registered holders, any one of such 

person may vote at any meeting either personally or by Proxy 

in respect of such shares as if he was solely entitled there to 

and if more than one of such joint holders be present at any 

meeting either personally or by Proxy, then one of the said 

persons so present whose name stands first on the Register 

in respect thereof. Several executors or administrators of a 

deceased member in whose name the share stands shall for 

the purpose of this Article be deemed joint holders thereof. 

Vote by 

Unsound 

Member 

81. If any member is of unsound mind he may vote by his 

committee curator bonis or other legal curator and such last 

mentioned persons may give their vote by Proxy. If any Member 

is a minor, his guardian may give the vote in respect of his 

share. If more than one person claims to exercise the right of 

vote under this Article, the Chairman of the Meeting may 

select in his absolute discretion any one person and will 

accept his vote. 

Proxies permitted 82. Subject to Applicable Law, votes may be given either 

personally or by Proxy, or in the case of a member Company, 

by a representative duly authorised as aforesaid. 

Instruments appointing 

Proxy to be in writing 

83. The instrument appointing a Proxy shall be in the form as 

prescribed in the rules made under Section 105 of the Act. A 

proxy who is appointed for a specified meeting only shall be 

called a special Proxy. Any other proxy shall be called a 

general Proxy. 

 84. Any member of the Company entitled to attend and vote at a 

meeting of the Company shall be entitled to appoint another 

person whether a member or not, as his Proxy to attend and 

vote instead of himself but the Proxy so appointed shall not 

have any right to speak at the meeting and shall not be entitled 

to vote except on a poll. 

 85 The instrument appointing a Proxy and the power of attorney 

or other authority if any under which it is signed or notorially 

certified copy of that power or authority shall be deposited at 

the office of Company not less than 48 hours before the time 

for holding the meeting at which the person named in the 
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instrument proposes to vote and in default the instrument of 

Proxy shall not be treated as valid. No instrument appointing a 

Proxy shall be valid after the expiration of the specific meeting 

or its adjourned meeting as the case may be. 

When vote by 

Proxy valid though 

authority revoked 

86. A vote given in accordance with the terms of an instrument of 

Proxy shall be valid notwithstanding the previous death or 

insanity of the principal or the revocation of the instrument of 

Proxy or of the authority under which the Proxy was executed 

or transfer of the shares in respect of which the Proxy is given, 

provided that no intimation in writing of the death, insanity, 

revocation or transfer shall have been received by the 

Chairman at the office before the commencement of the 

Meeting provided nevertheless that the Chairman of any 

meeting shall be entitled to require such evidence as he may 

in his discretion think fit of the due execution of an instrument 

of Proxy and that the same has not been revoked. 

Form of Instrument 

appointing special 

Proxy 

87. Every instrument appointing a special Proxy shall, as nearly 

as circumstances admit, be in any of the forms set out in the 

Act or a form as near thereto as the circumstances admit. 

Members not to 

vote when call 

due 

88. No member shall be entitled to exercise any voting rights, 

either personally or by Proxy, at any meeting of the Company 

in respect of any shares registered in his name on which any 

calls or other sums presently payable by him have not been paid 

or in regard to which the Company has exercised any right of 

lien. 

Validity of Vote 89(1) Any objection as to the admission or rejection of a vote on a 

show of hands or on a poll made in due time shall be referred 

to the Chairman who shall forthwith determine the same and 

such determination shall be final and conclusive. 

(2) No objection shall be raised to the qualification of any voter 

except at the meeting or adjourned meeting at which the vote 

objected to is given to tender and every vote not disallowed at 

such meeting shall be valid for all purpose. 

                                                 DIRECTORS 

First Directors 90. The following were the first directors of the Company. 

(1) Mrs. Kamal Inder Kaur 

(2) Mr. Harvinder Pal Singh 

(3) Mr. Satvinder Singh 

Number of Directors 91. The Board shall at all times comprise of a minimum of 3 
(three) and a maximum of 20 (Twenty) directors. The 
Company in the General Meeting may, subject to provision of 
these Articles and the applicable provisions of the Act, by 
special resolution, increase or reduce the number of its 
Directors. 
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Power of 

Directors to add 

its number 

92. The Board of Directors shall have power at any time and from 

time to time to appoint any person as Additional Director but 

so that the total number of Directors shall not at any time 

exceed the maximum number fixed by the Articles and so that 

such appointment shall not be effective unless two-thirds of the 

Directors concur therein. Any Director so appointed shall hold 

office only until the date of the next following annual general 

meeting of the Company but shall be eligible for re-election at 

such meeting. Independent directors may be appointed by the 

Board as and when it so deems fit. 

Share Qualification 93. A director shall not be required to hold any qualification 

shares in the Company. 

Director fee 

remuneration and 

expenses 

94. (i) In addition to the remuneration payable to them in 

pursuance of the Act, the Directors may be paid (1) a 

sitting fee as the Board may determine from time to time, 

for attending meetings of the Board or committees thereof; 

(2) all travelling (economy class air fares within India), 

hotel and other expenses properly incurred (actually and 

reasonably) by them (a) in attending and returning from 

meetings of the Board or any committee thereof or general 

meetings of the Company; or (b) in connection with the 

Business of the Company. 

(ii) Subject to the provisions of Act, the Directors may be paid 

commissions on the net profit of the Company within the 

time limit provided in the applicable provisions of the Act 

to be divided between them in equal share or in such 

proportion as may be agreed between them. 

Remuneration for extra 

services 

95. Subject to the applicable provisions of the Act, if any Director 

or Directors being willing shall be called upon to undertake 

and/ or to perform extra professional or other services or to 

make any special exertions in going or residing outside the 

office for any of the purposes of the Company or in giving 

special attention to the whole or any part of the Business of the 

Company, as a member of the Committee or directors or 

otherwise, the Company may pay him additional 

remuneration, either by a fixed sum or 

percentage of profits or otherwise with such sanctions and 
approvals, if any, as may be required under the Act. 

Directors may act 

notwithstanding 

vacancy 

96. The continuing Directors may act notwithstanding any 

vacancy in the board but, if and so long as their number is 

reduced below the quorum fixed by these Articles for a 

meeting of the Board, the continuing Directors or Director may 

act for the purposes of increasing the number of Directors to 

that fixed for the quorum or of summoning of the General 

Meeting of the Company, but for no other purpose. 
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 97. Subject to the fulfillment of the applicable provisions of the Act, 

a Director shall be disqualified from contracting with the 

Company either as vendor or purchaser or otherwise for 

goods, materials or services or for underwriting the 

subscription of any shares in or debentures of the Company 

and any such contract or arrangement, entered into by or on 

behalf of the Company with a Relative of such Director or a firm 

in which such Director or Relative is a partner or with any other 

partner in such firm or with a private company in which such 

Director is a member or Director be void, nor shall any 

Director so contracting or being such member or so interest 

be liable to account to the Company for any profit realised by 

such contract or arrangement, by reason of such Director 

holding that office or of the fiduciary relation thereby 

established. 

Directors may fill up 

casual vacancy 

98 Any casual vacancy occurring among the Directors may be 
filled up by the Board of Directors, but any person so 

chosen shall retain his office so long only as the vacating 

director would have retained the same if no vacancy had 

occurred. Provided that the Directors shall not fill a casual 

vacancy by appointing any person who has been removed from 

the office of a Director of the Company. 

Power to nominate 

Directors 

99. Subject to the provisions of the Act, the Board may appoint any 

person as a director nominated by any institution in pursuance 

of the provisions of any law for the time being in force or of any 

agreement or by the Central Government or the State 

Government by virtue of its shareholding in a Government 

Company. 

 100. The Board  shall be entitled to nominate during the period of 
absence of a Director for a period not less than three months 
from India, an individual to be appointed as that Director's 
alternate at any meeting of the Board in which that Director 
is absent provided that (i) such alternate must be an individual 
who is not currently serving as a Board member, (ii) such 
alternate shall not assume the position of the Chairman, Vice 
Chairman, Secretary or Treasurer of the Company, and such 
appointment of the alternate is made in accordance with the 
applicable provisions of the Act and the Articles, and such 
alternate Director shall, ipso facto vacate office if and when 
the Original Director returns to India. The alternate Director 
shall be entitled, while holding office as such, to receive 
notices of meetings of the Board and attend, participate and 
vote as a Director at any such meeting at which the original 
Director appointing him/her is not present and generally to 
exercise all the powers, rights, duties and authorities and to 
perform all functions of the original Director appointing 
him/her. Upon the appointment of the alternate Director, the 
Company shall ensure compliance with the provisions of the 
Act, including by filing necessary forms with the Registrar of 
Companies. 

Director may be 
Director 

of companies 

101. A Director of the Company may be or become a Director of any 
Company promoted or in which he may be interested as the 
Company vendor, shareholder or otherwise, and no such 
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promoted 

by this company 

director shall be accountable for any benefits received as 
Director or member of such Company subject to the applicable 
provisions of the Act. 

Non- rotational 
Directors 

102. Subject to the approval of the Central Government under the 

applicable provision of the Act, if at any time the Company 

obtains any loans from any financial institution referred to in 

this Article as “The Corporation” or enters into underwriting 

arrangement with corporation and it is a term of such loan of 

the under writing arrangement that the Corporation shall have 

the right to appoint one or more directors to the Company then 

subject to the terms and conditions of such loan or 

underwriting agreements the Corporation shall be entitled to 

appoint one or more Directors as the case may be to the Board 

of the Company and to remove from office any Director so 

appointed and to appoint another in his place or in the place of 

a Director so appointed who resign or otherwise vacates his 

office, subject to compliance with applicable provisions of the 

Act. Any such appointment or removal shall be made in writing 

and shall be signed by the Corporation or by any person duly 

authorised by it and shall be served at the office of the Company. 

Rotation of Director 103. At the Annual General Meeting of the Company in every year, 

one third of the total number of Directors for the time being 

liable to retire by rotation and if their number is not three or a 

multiple of three than the number nearest thereto shall retire 

from office. Subject to compliance with applicable laws, the 

Directors to retire at such Annual General Meeting shall be the 

Directors (other than ex- officio Directors or Managing Director or 

Directors who by virtue or the provisions of any agreement with 

any Central or State Government or credit institution or 

otherwise are appointed are not liable to retire) who shall have 

been longest in office since their last election. As between 

Directors who become Directors on the same day these to retire 

shall (in default of agreement between them) be determined 

by draw of lot for the purpose of this Article. A Director 

appointed to fill a vacancy under the provisions of Article 98 

shall be deemed to have been in office since the date on which 

the Director in whose place he was appointed was last elected 

as a Director. Mr. H P Singh shall be the non-retiring Promoter 

Director on the Board.  

Retiring Directors 104. Retiring Directors shall be eligible for re-election in accordance 
with provisions of the Act. 

Procedure, if no 
election 

105 If at any meeting at which an election of Directors ought to take 

place, the places of the vacating Director are not filled up, the 

meeting shall stand adjourned till the same day in the next 

week at the same time and place. if at the adjourned meeting 

the places of the vacating Directors are not filled up, the 

vacating Directors or such of them as have not had their 

places filled up, shall be deemed to have been reelected at 

the adjourned meeting. 
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Debenture

 Trust

ee nominee director 

106 (1) Notwithstanding anything contained in this Articles, the 

Board shall have the power, on receipt of the nomination by 

the relevant debenture trustee to appoint a nominee director 

on the Board of the Company, in the following circumstances: 

 
a) 2 (two) consecutive defaults in payment of interest to the 

debenture holders; or 

b) default in creation of security; or 

c) default in redemption of the debentures. 

 
Such nominee director may not be liable to retire by rotation 

nor be required to hold any qualification shares. 

 
The debenture trustee may have the right to remove such 

Nominee Director so appointed and also in the case of death 

or resignation or vacancy for any reasons whatsoever in the 

nominee director/s so appointed, at any time appoint any other 

person as nominee director. Such appointment or removal 

shall be made in writing to the Company. 

 
Notwithstanding anything contained in these Articles and 

save as otherwise provided in Article 106(1) of these Articles, 

whenever the Company enters into an agreement or contract 

with the Central or State Government, a local authority, bank 

or financial institution, or any person or persons, (hereinafter 

referred to as “the Appointer”) for borrowing any money or for 

providing any guarantee or security or for underwriting shares 

or debentures or other securities of the Company, the Board 

or any committee or any officers of the Company (so 

authorised), shall have the power to agree that such Appointer 

shall have if and to the extent provided by the terms of such 

agreement or contract, the right to appoint or nominate, by a 

notice in writing addressed to the Company, one or more 

Directors on the Board in compliance with the applicable laws, 

for such period and upon such conditions as may be 

mentioned in the agreement or contract and that such 

nominee director may not be liable to retire by rotation nor be 

required to hold any qualification shares. 

 

The Appointer may have the right to remove such nominee 

director so appointed and also in the case of death or 

resignation or vacancy for any reasons whatsoever in the 

Nominee Director/s so appointed, at any time appoint any 

other person as nominee director. Such appointment or 

removal shall be made in writing to the Company. 
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PROCEEDINGS OF BOARD MEETINGS 

Meeting of Directors 107. The meetings of the Board shall be conducted as follows: 

(i) Board meetings shall be held at least once in every quarter 

in a manner that no more than 120 (one hundred and 

twenty) days shall intervene between two consecutive 

Board meetings. Each of the Chairman, the Vice 

Chairman, if any or 60% of the Directors on the Board shall 

be entitled to call a Board meeting at any time after giving 

written notice of not less than 7 (seven) Days or on such 

shorter notice as permissible under the Act to all the 

Directors specifying the agenda of the meeting; 

(ii) without limiting the generality of the foregoing contained in 

Article 107(i), a written notice shall be given to each Director 

(including an alternate Director) for each Board meeting, 

setting out the agenda for the meeting in reasonable detail 

and attaching the relevant papers to be discussed at the 

meeting and all available data and information relating to 

matters to be discussed at the meeting; 

(iii) the distribution of the agenda and necessary information to 

the Directors before any Board meeting and the preparation 

of the minutes shall be in accordance with the procedure 

laid out in these Articles or Applicable Law, as the case 

may be; 

(iv) each Director shall be entitled to cast one (1) vote in the 

decisions of the Board, these Articles and the Act all 

decisions at a meeting of the Board or at a committee of 

the Board shall be made by a simple majority of the votes 

cast by the Directors present at such meeting, provided 

however, that in case of equality of votes the Chairman 

shall have a second or casting vote; 

(v) a circular resolution shall be considered valid provided 

a draft of such resolution has been sent to all of the 

Directors at their usual address by post or email, together 

with a copy of all supporting papers and it is approved by 

or on behalf of a majority of the Directors; and 

(vi)  to the extent permitted under Applicable Law, a Director 

may participate in a meeting of the Board through video 

conferencing or other audio visual means (as defined 

under the Act) which allows all persons participating in the 

meeting to communicate concurrently with each other 

without an intermediary and to participate effectively in the 

meeting. Where any Director participates in a meeting of 

the Board by any of the abovementioned means, the 

Company shall ensure that such Director is provided with a 

copy of all documents to be referred to during such Board 

meeting, before the Board meeting commences. If any 

Director participates in a Board meeting through video 

conferencing or other audio visual means, the Company 

shall ensure that the video recording of such meeting is 

preserved for the period as prescribed under the Act. For the 
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avoidance of doubt, it is hereby clarified that if any Director 

participates in a meeting of the Board through video 

conferencing or other audio visual means, such Director 

shall also be entitled to vote at such Board meeting along 

with other Directors who attend such meeting by being 

physically present at the Board meeting. 

D&O Policy and No 

Duplication of 

Payments 

108. The Company shall use its best efforts to obtain a directors and 

officers liability insurance policy (“D&O Policy”), insuring all the 

Directors and officers of the Company against losses and 

damages incurred by them in the course of their duties. The 

D&O Policy shall insure the Directors and officers during the 

term of their office and post their resignation as a Director 

and/or officer (as the case may be) for the entire duration 

permitted under Applicable Law provided that the requirement 

to insure post resignation will be limited to losses and damages 

incurred by them in the course of their duties during their tenure 

as a Director and/or officer (as the case may be). 

 
The Company shall not be liable under these Articles to make 

any payment to a Director and/or officer of the Company in 

accordance with the provisions of this Article 108 only to the 

extent that such Director and/or officer of the Company has 

actually received payment under the D&O Policy. It is clarified 

that the Company shall continue to be liable to indemnify its 

Director in terms of this Article 108 for any amount that is not 

covered by or payable under the D&O Policy. 

Chairman of 

Board of Directors 

109 The Board of Directors shall appoint from amongst its 

members a chairman and the Director so chosen shall continue 

as Chairman until otherwise determined by the directors. If at 

any meeting of the Board of Directors, the Chairman be not 

present within thirty minutes of the time appointed for holding 

the same or if he is unable or unwilling to take the Chair then the 

Board may elect one of their other members to act as the 

Chairman of that meeting. 

Power of Board 110. A meeting of the Board of Directors for the time being at which 

a quorum be present shall be competent to exercise all the 

powers under the Articles of the Company for the time being 

vested in or exercisable by the Directors generally. The 

quorum for a Board meeting shall be the minimum prescribed 

under the Act. Subject to the 

provisions of the Act and the Articles, the Board will be 

responsible for the overall direction, supervision and 

management of the Company. 
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Power to appoint 

Committee to delegate 

111. The Board of Directors may from time to time, subject to the 

applicable provisions of the Act, delegate any of their powers 

to a committee consisting of such member or members of their 

body, managers and other officer(s) of the Company as they 

think fit and may from time to time revoke such delegation. Any 

committee so formed shall, in the exercise of the powers so 

delegated, conform to any regulation that may from time to time 

be imposed upon it by the Board of directors. 

Proceeding of 

Committee 

112. The meeting and proceedings of any such committee shall be 

governed by provisions herein contained for regulating the 

meeting and proceedings of the Directors so far as the same are 

applicable thereto and are not superseded by any regulations 

made by the Board of Directors under the last preceding Article. 

When acts of 

Directors 

committee valid 

notwithstanding 

113. All acts done at any meetings of the directors or of a Committee 

of Director or by any person acting as a Director, shall 

notwithstanding that it shall afterwards be discovered that there 

was some defect in the appointment of such Directors or 

persons acting as aforesaid or that they or any of them were 

disqualified, be as valid as if every such person had been duly 

appointed and was qualified to be a Director. Provided that 

nothing in this Article shall be deemed to give validity to act 

done by a director after the appointment of such Director has 

been shown to be invalid. 

Resolution by 
circulation 

114. A resolution may be passed by the Board or committee thereof 

by circulation in accordance with the Act. Save for the purpose 

of applicable provisions of the Act, a resolution shall be as valid 

and effectual as if it had been passed at a meeting of the 

Directors or of the Committee thereof duly called and 

constituted if it is circulated in draft together with the necessary 

papers, if any, to all the Directors or to all the members of the 

Committee, then in India (not being less in number than the 

quorum fixed for a meeting of the Board or Committee, as the 

case may be) and to all other Directors or members at their 

usual address in India and has been approved by such of the 

Directors or members as are then in India or by a majority of 

such of them as are entitled to vote on the resolution. 
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POWERS OF DIRECTORS 

General Power of 

Directors 

115. (1) Subject to the provisions of the Act and these Articles, 

the Board of Directors of the Company shall be entitled 

to exercise all such powers and to do all such acts and 

things as the Company is authorised to exercise and 

do, provided that the Board shall not exercise any 

powers or do, any act or things which is directed or 

required by the Act or any other law or by the 

Memorandum of Association of these Articles or 

occurrence to be exercised or done whether by the 

Company in the General Meeting. Provided further, 

that in exercising any such power or doing any such 

act or thing, the Board shall be subject to the provisions 

contained in that behalf in the Act, or any other statue 

or in the Memorandum of Association of the Company 

or in these Articles or in any regulations made by the 

Company in the General Meetings but no regulations 

made by the Company in General Meeting shall 

invalidate any prior act of the Directors which would 

have been valid if that regulation had not been made. 

(2) No regulation made by the Company in General 

Meeting shall invalidate any prior act of the Board and 

all such acts would be valid as if that regulation had not 

been made. 

Power to delegate 116. (i) Without prejudice to the general powers conferred by 

the preceding Articles, the Board of Directors may from 

time to time and subject to the restrictions contained in the 

Act, delegate to any of the Directors, employees or other 

persons including any firm or body corporate any of the 

powers, authorities and discretions for the time being 

vested in the Board of Directors. 

 

(ii) All deeds, agreements and documents and all cheques 

promissory notes, drafts, hundies, bills of exchanges and 

other negotiable instruments and all receipts for moneys 

paid to the Company shall be signed, drawn, accepted or 

endorsed or otherwise executed as the case may be by 

such persons (including any firm and body corporate) 

whether in the employment of the Company or not and in 

such manner as the Directors shall from time to time 

determine. 
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Management abroad 117. The Board of Directors may make such arrangements as 

may be thought fit for the management of the Company’s 

affairs abroad and may for this purpose (without prejudice 

to the generality of their powers) appoint local bodies and 

agents and fix their remuneration and delegate to them 

such powers as may be deemed requisite or expedient. 

The foreign seal shall be affixed by the authority and in the 

presence of and the instrument to be sealed shall be 

signed by such persons as the Board of Directors shall 

from time to time by writing under the Common Seal 

appoint. The Company may also exercise the powers of 

keeping Foreign Registers. 

MINUTES 

Minutes 118. (i) Subject to the applicable provisions of the Act, the 

Chairman shall cause minutes of the proceedings of 

every general meeting and meetings of the board of 

directors and committees of the Board to be kept in 

accordance with the relevant provisions of the Act and 

the Company Secretary of the Company shall prepare 

the minutes to be duly entered in books provided for the 

purpose and the minutes shall contain: 

(a) the names of the Directors present at each meeting 

of the Directors and of any Committee of Directors; 

(b) all orders made by the Board of Directors or 

committee of Directors; 

(c) all resolutions and proceedings of General Meeting 

and of meetings of the Directors and Committees. 

 
And any such minutes of any meeting of the Directors or 

of any committee or of the Company, if purporting to be 

signed by the chairman of such meeting or by the 

chairman of the next succeeding meetings in accordance 

with the Act shall be conclusive evidence of the matters 

stated in such minutes. 

MANAGING DIRECTOR/MANAGER/CHIEF EXECUTIVE OFFICER (CEO)/CHIEF FINANCIAL 

OFFICER (CFO)/SECRETARY 

Manager or Managing 
Director or CEO or CFO 
or secretary 

119. (i) The Board shall appoint and continue the appointment 

of Mr. HP Singh as the Chairman cum Managing 

Director of the Company and he shall be a non-retiring 

Promoter Director of the Company. 

(ii) Subject to the applicable provisions of the Act, the 

Board of Directors may appoint Managing Directors, 

Chief Executive Officer, Chief Financial Officer and a 

Secretary on such terms and at such remuneration and 

upon such condition as they may think fit and any 

Managers; Managing Director or Managing Directors, 

Chief Executive Officer, Chief Financial Officer and 

Secretary so appointed may be removed by the 

Directors and they may appoint another or others in his 

or their place/places. 
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(iii) Subject to the applicable provisions of the Act, a 

Director may be appointed as Chief Executive Officer, 

Chief Financial Officer, Manager, Managing Director or 

Secretary. 

(iv) The provisions of the Act or these regulations requiring 

or authorizing a thing to be done by a Director, 

Manager or Managers or Managing Directors, Chief 

Executive Officer, Chief Financial Officer and 

secretary, shall not be satisfied by its being done by 

the same person acting both as Director and Manager 

or Managing Director or Managing Directors, Chief 

Executive Officer, Chief Financial Officer and 

Secretary. 
 

Subject to the applicable provisions of the Act, the Board 

shall have power to appoint or employ any person to be 

the Manager of the Company upon such terms and 

conditions as the Board thinks fit and vest in such manager 

such of powers, vested in the Board, as it thinks fit and 

such powers may be made exercisable for such period or 

periods and upon such conditions and subject to 

restrictions as it may determine and at such remuneration 

as it may think fit. 

What provisions he will 

be subject to 

120. A Managing Director or Chief Executive Officer or Chief 

Financial Officer or Secretary of the Company if he is also 

a Director of the Company shall not while he continues to 

hold that office be subject to retirement by rotation but 

subject to the provisions of any contract between him and 

the Company he shall be subject to the same provisions 

as to resignation and removal of the other Directors of the 

Company, and he shall ipso facto and immediately cease 

to be a Managing Director or whole time Director for any 

cause after he ceases to be a Director. 

Remuneration 121. Subject to the compliance of applicable laws, in addition 

to the usual remuneration as an ordinary Director under 

these Articles, the remuneration of the Managing Director 

or Manager or Chief Executive Officer or Chief Financial 

Officer or secretary, shall be fixed by the Company in 

General Meeting and be by way of fixed salary or at a 

specified percentage of the net profits of the Company or 

both; provided that such percentage shall not exceed 5% 

(five percent) for any one such officer and 10% (Ten 

percent) for all of them together. 
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Powers and Duties 122. The Board of Directors may, subject to the applicable 

provisions of the Act, from time to time, entrust to and 

confer upon a Managing Director or Chief Executive 

Officer or Chief Financial Officer or Secretary, for the time 

being such of the powers exercisable under these present 

by the Board of Directors, as they may think fit and may 

confer such powers for such time and to be exercised for 

such objects and purposes and upon such terms and 

conditions, and such restrictions as they think expedient 

and they may confer such powers either collaterally with 

or to the exclusion of and substitution for all or any of the 

power of the Board of Directors in that behalf and may from 

time to time revoke, alter or vary all or any of such powers. 

Secretary 123. Subject to the applicable provisions of the Act, the Board 

may from time to time appoint or employ any person to be 

secretary of the Company upon such terms, conditions 

and remuneration as it thinks fit to perform any functions 

which by the Act or the Article for the time being of the 

Company are to be performed by the secretary and to 

execute any other purely ministerial or administrative 

duties which may from time to time be assigned to the 

secretary by the Board. The Board may, subject to the 

provisions of the Act, also at any time appoint some person 

(who need not be the secretary) to keep the registers 

required to be kept by the Company. Subject to the 

provisions of the Act, a director may be appointed as a 

secretary. 

THE SEAL 

Custody of Seal 124. (a) The Directors shall provide a common seal for the 

purpose of the Company and shall have power from 

time to time to destroy and substitute a new seal in lieu 

thereof. 

(b) The Board shall provide for the safe custody of the 

Seal and the seal of the Company shall not be affixed 

to any instrument except by the authority of a 

resolution of the Board or of a committee of the Board 

authorized by it in that behalf, and except in the 

presence of at least one director or the Company 

Secretary or manager, if any, or any other person as 

authorised by Board or Committee and such director 

or Company Secretary or manager, if any or other 

person aforesaid shall sign every instrument to which 

the seal of the Company is so affixed in their presence 

provided that in respect of the Share Certificate the 

Seal shall be affixed in accordance with applicable 

provisions of Companies Act and any other applicable 

laws, as amended from time to time. 

(c) The Company may exercise the power conferred by 

the Act, which empowers the directors to provide for 

use of an official seal in any territory outside India. 
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CAPITALISATION 

Capitalisation 125. (1) The Company in General Meeting may, upon the 

recommendation of Board, resolve: 
 

a) To capitalise whole or any part of the amount for 

the time being standing to the credit of any of the 

Company's reserve account, or to the credit of the 

profit and loss account or otherwise available for 

distribution and 

b) That such sum be accordingly set free for 

distribution in the manner specified in sub-article 

(2) below amongst the members who would have 

been entitled thereto, if distributed by way of 

dividend and in the same proportions. 

 
(2) Subject to the provisions of the Act and to the extent 

permissible, the sum aforesaid shall not be paid in 

cash but shall be applied subject to the provisions 

contained in sub- article (3) below, either in or 

towards: 

 
a) Paying up any amounts for the time being unpaid 

on any shares held by such members respectively. 

b) Paying up in full, un-issued shares of the Company 

to be allotted and distributed, credited as fully paid 

upto and among such members in the proportion 

aforesaid or, 

c) Partly in the way specified in (1) and partly in that 

specified in (2) above. 

 
(3) A securities premium account and a capital redemption 

reserve account may, for the purposes of this Article, 

only be applied in the paying up of un-issued shares to 

be issued to members of the Company as fully paid 

bonus shares or for any other purpose specified in the 

Act. 
(4) The Board shall give effect to the resolution passed by 

the Company in pursuance of this Article. 

 126. (1) Whenever such a resolution as aforesaid shall have 

been passed, the Board shall: 

 
a) Make all appropriations and applications of the 

undivided profits resolved to be capitalised thereby 

and all allotments and issues of fully paid shares if 

any; and 

b) Generally do all acts and things required to give 

effect thereto. 

 
(2) The Board shall have full power: 

 
a) To make such provisions, by the issue of fractional 
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certificates or by payment in cash or otherwise as 

it thinks fit, in the case of shares becoming 

distributable in fractions and, 

b) To authorise any person to enter, on behalf of the 

members entitled thereto, into an agreement with 

the Company providing for the allotment to them 

respectively, credited as fully paid up, of any further 

shares to which they may be entitled upon such 

capitalisation or (as the case may require) for the 

payment by the Company on their behalf by the 

application thereto of their respective proportions 

of the profits resolved to be capitalised of the 

amounts or any part of the amounts remaining 

unpaid on their existing shares. 

 
(3) Any agreement made under such authority shall be 

effective and binding on all such members. 

DIVIDENDS 

How profits shall be 

divisible 

127. Subject to the rights of members (if any) entitled to shares 

with preferential or special rights attached thereto, the 

profits of the Company which it shall from time to time 

determine to divide in respect of any year or other period 

shall be applied in the payment of a dividend on the Equity 

Shares of the Company, but so that partly paid up share 

only entitled the holder with respect thereto to such a 

proportion of the distribution upon fully paid up shares as 

the amount paid thereon bears to the nominal amount of 

such share. All Dividends shall be apportioned and paid 

proportionately or credited as paid on the shares during 

any portion or portions of the period in respect of which the 

dividend is paid, but if any share is issued on terms 

providing that it shall rank for dividend as from a particular 

date such share shall rank for dividend accordingly. Where 

capital is paid up in advance of calls upon the footing that 

the same shall carry interest, such capital shall not, whilst 

carrying interest, confer a right to dividend or to participate 

in profits. 

Declaration of dividends 128. The Company in Annual General Meeting may declare a 

dividend to be paid to the members according to their 

rights and interest in the profits and may, subject to the 

applicable provisions of the Act, fix the time for payment. 

Restrictions on amount 

of dividends 

129. No larger dividend shall be declared than that 

recommended by Directors, but the Company in General 

Meeting may declare a smaller dividend. 

Dividend out of profit 

only 

130. Subject to applicable laws, no dividend shall be payable 

except out of profits of the Company for the year or any 

other undistributed profits and no dividend shall carry 

interest as against the Company. 
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What to be deemed net 

profits 

131. The declaration of the net profits of the Company in the 

audited annual Accounts for any year shall be conclusive 

evidence of the profit. 

Interim Dividends 132. Subject to the provisions of Section 123 of the Act, the 

Board of Directors may from time to time, pay to the 

members such interim dividends as in their judgment as 

the position of the Company justifies. 

Debts may be deducted 133. The Directors may retain any dividends payable and 

bonuses declared on which the Company has lien and 

may apply the same in or toward satisfaction of the debts, 

liabilities or engagements in respect of which the lien 

exists. 

Dividend and call 

together 

134. Any General Meeting declaring a dividend may make a call 

on the members of such amount as the meeting fixes, but 

so that the call on each member shall not exceed the 

dividend payable to him and so that the call be made 

payable at the same time as the dividend and the dividend 

may, if so arranged between the Company and the 

members, be set off against the call subject to the 

applicable provisions of the Act. 

Effect of transfer 135. A transfer of shares shall not pass the rights to any 

dividend declared thereto before the registration of the 

transfer in the Company. 

Retention in certain 

cases up on shares 

136. The Directors may retain the dividends payable in respect 

of any member for which any other person is under the 

transmission and is entitled to become a member or in 

respect of which any person is entitled to transfer until 

such person shall become a member. 

Dividend to joint holders 137. Any one of several persons who are registered as the joint 

holders of any share may give effectual receipt for all 

dividends, bonuses and other payments, in respect of such 

shares. 

Payment by post 138. Unless otherwise directed in accordance with the Act, any 

dividend may be paid by cheque or warrant sent through 

the post to the registered address of the member or person 

entitled there to, or in the case of joint holder to the 

registered address of that one whose name stands first on 

the register in respect of joint holding or to such person 

and at such address as the member or person entitled or 

such joint- holders as the case may be, may direct that 

cheque or warrants so sent shall be made payable to the 

person or to the order of the person to whom it is sent or 

to the order of such other person as the member or person 

entitled or such joint holders as the case may be, may 

direct. 

Unclaimed Dividends 139. All dividends unclaimed shall be dealt in accordance with 

the applicable provisions of the Act and the rules made 

thereunder. 
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BOOKS AND DOCUMENTS 

Accounts 140. The Directors shall cause true accounts to be kept of all 

the sums of money received and expended by the 

Company and matters in respect of which such receipt and 

expenditure take place including the Profit & Loss Account 

and Cash flow statement and of the assets, credits and 

liabilities of the Company and the Directors shall be 

entitled to examine and inspect the same. 

Books where to be kept 141. The books of account shall be kept at the registered office 

or at such other place as the Directors think fit and shall 

be open to inspection by the Directors during business 

hours. 

Inspection by members 142. The Directors shall from time to time, subject to the 

applicable provisions of the Act, determine whether and 

to what extent and at what times and places and under 

what conditions or regulations the accounts or books or 

documents etc. of the Company or any of them shall be 

open to the inspection of members, not being Director and 

no member (not being a director) shall have any right of 

inspecting any account or books or documents of the 

Company except as conferred by law or authorised by the 

Company in General Meeting and no member, not being a 

director shall be entitled to require or receive any 

information concerning the Business, trading or customers 

of the Company or any trade secret or secret process used 

by the Company. 

 143. The Company shall maintain accurate and complete 

books of accounts of the Company in which full and correct 

entries shall be made of all financial transactions, Assets 

and Business in accordance with the Accounting 

Principles. 

Accounts and Balance 
sheet 

144. a) At every Annual General meeting, the Directors shall 

lay before the Company a Balance Sheet and Profit 

and Loss Accounts in the prescribed form and giving 

the information required by the Act, made upto the 

date not earlier than the date of the meeting by more 

than six Months subject to the rights of the Registrar of 

Companies to extend the period for any special reason 

by a period not exceeding three Months save in the 

case of first Annual General Meeting. 

b) The profit and loss account shall in addition to the 

matters referred to in the Act, show arranged under the 

most convenient heads, the amount of gross income 

distinguishing the several source from which it has 

been derived and the amount of gross expenditure, 

distinguishing the expenses of the establishment, 

salaries and other like matters. Even items of 

expenditure fairly chargeable against the year’s (as the 

case may be) income shall be brought into account so 
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that a just balance of profit and loss may be laid before 

the meeting and in cases where any item of 

expenditure which may in fairness be distributed over 

several years has been incurred in any one year, the 

whole amount of such item shall be stated, with the 

addition of the reasons why only a portion of such 

expenditure is charged against the income of the year, 

as the case may be. 

Report of Directors 145. Every such balance sheet be accompanied by a report of 

the Directors as to the state and condition of the Company 

and as to the amount which they recommend to be paid 

out of the profits by way of dividend or bonus to the 

members and the amount (if any) which is proposed to 

carry to the reserve fund according to the provisions in that 

behalf here-in-before contained and the account, report 

and balance sheet shall be signed by the Directors, 

officers as laid down under the Act. 

Copy to be sent to 

members 

146. A printed copy of such account, balance sheet and report 

shall, at least twenty one days previous to the Annual 

General meeting, be served on the registered holders of 

shares, in the matter in which notice are hereinafter 

directed to be served. 

AUDIT 

Accounts to be audited 147. Once at least in every year accounts of the Company shall 

be examined and the correctness of the profits and loss 

account and balance sheet ascertained by one or more 

auditors. 

Appointment of Auditors 148. The appointment of auditor or auditors of the Company 

and their removal, resignation, remuneration, rights and 

duties shall be regulated in accordance with Section 139 

to 143 of the Act, applicable provisions/circulars/guidelines 

issued by RBI and subject to the applicable policy of the 

Company. 
 

The Company shall prepare annual financial statements 

on consolidated and standalone basis in accordance with 

Accounting Principles.  

Remuneration 149. The remuneration of the Auditors shall be fixed by the 

Company in General Meeting except that the remuneration 

of the first auditor or any auditor appointed to fill any casual 

vacancy may be fixed by the Board of Directors. 

Rights of Auditors to 

access to books 

 150. (1) Every Auditor of the Company shall have a right of 

access at all times to the books and accounts and 

vouchers of the Company and shall be entitled to 

enquire from the Directors and officers of the Company 

such information and explanations as may be 

necessary for the performance of the duties of the 

Auditor. 

(2) The Auditors shall make a report to the shareholders 
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  on the accounts examined by them, and on every 

balance sheet of the Company laid before the 

Company in General Meeting during the tenure of their 

office and the Report shall state: 

(a) Whether or not they have obtained all the 

information and explanation they have required. 

(b) Whether in their opinion, the balance sheet 

referred to in the report is properly drawn up in 

conformity with law and these regulations so as to 

exhibit a true and fair view of the state of the 

Company’s affairs according to the best of their 

information and the explanations given to them and 

as shown by the books of the Company. 

(c) The balance sheet and profits and loss account 

shall be signed on behalf of the Board as required 

under the Act and Auditor’s report shall be attached 

to the balance sheet and there shall be inserted at 

the foot of the balance sheet a reference to the 

report and the report, shall be read before the 

Company in the Annual General Meeting and shall 

be open to inspection by any shareholder. 

Accounts conclusive 151. Every Balance Sheet and Profit & Loss Account of the 

Company, when audited and approved by the Company in 

the Annual General Meeting shall be conclusive, in respect 

of transactions of the Company for the relevant year. 

NOTICES 

Notice how given 152. (1) A notice may be given by the Company to any member 

either personally or by sending it by post to him to his 

registered address, or (if he has no registered address) 

to the address if any supplied by him to the Company 

or in any other manner as permissible under the Act, 

for giving notices to him. 

(2) Where notice is sent by post, service of the notice shall 

be deemed to be affected by properly addressing, 

preparing and posting a letter containing the notice and 

unless the contrary is proved, it shall be deemed to 

have affected at the time at which the letter would be 

delivered in the ordinary course of post. 

Where no address 

registered 

153. If a member has no registered address in India and has 

not supplied to the Company an address for him then a 

notice advertised in a newspaper circulating in the 

neighbourhood of the registered office of the Company, 

shall be deemed to be duly given to him on the day on 

which the advertisement appear. 
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Notice to deceased or 

insolvent member 

154. A notice may be given by the Company to the persons 

entitled to shares in consequence to the death or 

insolvency of member by sending it through the post in a 

prepaid letter addressed to them by name, or by the little 

representative of the deceased, or assignee of the 

insolvent or by any like description, at the address (if any) 

supplied for the purpose by the person claiming to be so 

entitled, or (until such an address has been so supplied) 

by giving in notice in any manner in which the same might 

have been given if the death or insolvency had not 

occurred. 

Notice of joint Holders 155. A notice may be given by the Company to the joint holders 

of a share by giving the notice to the joint holder named 

first in the register in respect of the share. 

 156. Notice of every General Meeting shall be given in the 

manner herein before authorised to (a) every member of 

the Company except those members who (having no 

registered address) have not supplied to the Company an 

address for giving of notice to them and also to (b) every 

person entitle to a share in consequence of the death or 

insolvency of a member, who, but for his death or 

insolvency, would be entitled to receive notice of the 

meeting. 

 157. The accidental omission to give notice to, or the non- 

receipt of notice, by any member or other person to whom 

it should be given, shall not invalidate the proceeding at 

the meeting. 

 158. Every person who by operation of law, transfer or other 

means whosoever shall become entitled to any share shall 

be bound by every notice in respect of such share which 

previous to his name and address being entered on the 

register might have been given to the person from whom 

he derives his title to such share. 

 159. The signature to any notice to be given by the Company 

may be written or printed. 

RECONSTRUCTION 

 160. Subject to the applicable provisions of the Act, on sale of 

the undertaking of the Company, the Board of Directors 

or the Liquidators in a winding up may if, authorised by a 

special resolution, accept fully paid or partly paid up 

shares, debenture or securities of any other Company 

whether incorporated in India or not either then existing or 

to be formed for the purchase in whole or in parts of the 

property of the Company and the Directors (if the profits 

of the Company permit) or the Liquidators (in a winding 

up) may distribute such shares or securities or any other 

property of the Company amongst the members without 

realisation or vest the same in trustees for them and any 

such special resolution may provide for the distribution or 
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appropriation of the cash, shares or other securities 

benefits or property otherwise than in accordance with the 

strict legal rights of the members or contributories of the 

Company and for the valuation of any such securities or 

property at such price and in such manner as the meeting 

may approve and all holders of shares shall be bound to 

accept and shall be bound by any valuation or distribution 

so authorised and waive all rights in relation thereto, save 

only in case the Company is proposed to be or is in the 

course of being wound up, such statutory rights (if any) 

under the Act as are incapable of being varied or excluded 

by these presents. 

SECRECY 

No shareholder to enter 

the premises of the 

Company without 

permission 

161. No member or other person (not being a Director) shall be 

entitled to enter upon the property of the Company or to 

inspect or examine the Company’s premises or properties 

of the Company without the permission of the Directors, or 

subject to these Articles, require discovery of or any 

information respecting any detail of the Company’s trading 

or any matter which is or may be in the nature of a trade 

secret, mystery of trade, or secret process or of any matter 

whatsoever which may, relate to the conduct of the 

Business of the Company and which in the opinion of the 

directors will not be in the interest of the members of the 

Company to communicate. 

WINDING UP 

 162. The Company shall promptly inform the stakeholders if it 

receives notice of any application for winding up having 

been made or any statutory notice of winding up under the 

provisions of the Act or any other Applicable Law or if a 

receiver or administrator is appointed over any of its 

properties or Business or undertaking. 

Distribution of Assets 163. If the Company shall be wound up, the surplus assets shall 

be applied in the first place in repaying to the holders of 

the Preference Shares the amount paid up thereon with all 

arrears or deficiency of dividend (if any) upto the 

commencement of the winding up, and the residue shall 

belong to the holder of the Equity Shares in the Proportion 

set forth in the Memorandum of Association of the 

Company and to the holders of such other class or classes 

of shares according to the rights existing in them. 

Distribution of Assets in 
specie 

164. Subject to the provisions of Applicable Law- 

(1) If the Company shall be wound up either voluntarily or 

otherwise the liquidators may with the sanction of a 

special resolution, divide among the contributories in 

specie or kind, whole or any part of the assets of the 

Company, and may, with the like sanction, vest whole 

or any part of the assets of the Company in trustee 

upon such trusts for the benefit, of the contributories or 
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any one of them as the liquidators, with the like 

sanction, shall think fit. 

(2) If thought expedient any such division may be 

otherwise than in accordance with the legal rights of 

the contributors (except where unilaterally fixed by the 

Memorandum of Association) and in particular any 

class may be given preferential or special rights or may 

be excluded altogether or in part; but in case any 

division otherwise than in accordance with legal rights 

of the contributories shall be determined on any 

contributories who would be prejudiced thereby shall 

have a right to dissent any ancillary rights as if such 

determination were a special resolution passed 

pursuant to the provisions of the Act. Relevant 

provisions of the Applicable Law shall be duly complied 

with in this connection. 

(3) In case any of the shares to be divided as aforesaid 

involve a liability to calls or otherwise any person 

entitled under such division to any of the said shares 

may within ten days after the passing of the special 

resolution, by notice in writing direct the Liquidators to 

sell his portion and pay him the net proceeds and the 

Liquidator shall, if practicable, act accordingly. 

INDEMNITY 

Indemnity 165. Subject to the applicable provisions of the Act, the Directors, 

managers, Auditors, trustees and officers for the time being 

of the Company shall be indemnified out of the funds of the 

Company against all bonafide costs, charges, losses, 

damages, and expenses which they shall respectively incur 

or be put to on account of any contract, act, deed, matter or 

thing which shall be made, done, entered into or executed by 

them respectively on behalf of the Company and the 

Directors, Managing Director or managers, CFO, secretary, 

trustees or other officers shall be reimbursed by the Company 

all responsible expenses incurred by them in or about any 

legal proceedings or arbitration on account of the Company, 

or otherwise, in the execution of their reasonable offices, 

except such cost, losses and expenses as shall happen 

through their respective willful default or neglect, and any 

such, Director, manager, CFO, secretary or other officers 

shall be chargeable only for so much money as he or they 

shall actually receive and they respectively shall not be 

answerable for the acts, receipts, neglects or defaults of each 

other but each of them for his own acts, receipts defaults or 

neglect only, nor shall they respectively be answerable for 

any banker, broker, collector or other person with whom or 

into whose hands any property or moneys of the Company 

may be deposited nor the insufficiency of the title to any 

estate or property which may from time to time be required 

on behalf of the Company, nor for the insufficiency of any 
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security upon which any of the moneys of the Company shall 

be invested by order of or under authority from the Directors, 

nor for any loss or damage which may happen in the 

execution of their respective offices unless the same shall 

happen through their own respective willful default or neglect. 

REMEDIES AND WAIVER 

 166. All remedies to any Party under these Articles whether 

provided herein or conferred by Applicable Law, custom or 

trade usages, are cumulative and not alternative and may 

be enforced successively and/or concurrently. 

 167. Forbearance, failure or delay by any Party in the exercise 

of a remedy hereunder shall not constitute a waiver, nor 

shall any exercise or partial exercise of any remedy 

preclude any further exercise of that or any other remedy. 

 168. Any waiver or consent by any Party shall be effective only 

in the specific instance and for the specific purpose for 

which it is given and shall not be deemed, regardless of 

frequency given, to be a further or continuing waiver or 

consent. Any waiver of any provision in these Articles by 

any Party shall be deemed to be a “one time” waiver by 

such Party and such Party shall not be deemed to have 

waived either that provision or any other provision of these 

Articles in the future. 
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Sl. 

No. 

Name & Address, Occupation Description 

of Subscribers 

Signature of 

Subscriber 

Signature of witness with 

Address, Description & 

Occupation 

 

1. KAMAL INDER KAUR 

G-3/48, Model Town 

Delhi – 110009 

Housewife 

Sd/- 

 
 

 
2 HARVINDER PAL SINGH 

G-3/48, Model Town 

Delhi – 110009 

Chartered Accountant 

 
Sd/- 

 
 

 
3 SATVINDER SINGH 

G-3/48, Model Town 

Delhi – 110009 

Business 

 
Sd/- 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
New Delhi Dated this 11th September, 1990 
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